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In the discount market, however, there has been no 
appreciable movement, and rates remain pretty much 
the same as when we last wrote. Nor, in view of the 
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prospect of an immediate change. Looking further 
ahead, however, it has to be remembered that the 
evidence of the Board of Trade returns, as well as of 


the returns of railway traffic, proves that trade 
is now expanding, and at the same time the prices 
of commodities are rising. Moreover, whereas the 
enormous speculation in gold mining ventures has up till 
now led rather to the transfer of capital from one set of 
holders to another than to the conversion of floating into 
fixed capital, the time iscoming when it will be otherwise. 
The host of new companies that are now only in the 
prospecting or exploiting stage, will have, if they are to 
justify their existance, to set up plant and prepare for 
actual work. The commitments that are now being 
entered into must, therefore, be regarded as constituting 
@ prospective demand upon the supplies of floating 
capital, and as Stock Exchange activity broadens out, 
as it is sure to do, other demands will arise. 
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THE SOCIALISTS IN GERMANY. 
Tur German Emperor is wasting the relics of his popu- 
larity. His subjects have not quite decided even yet 
whether he is a man of genius with weaknesses, or a 
busybody with unusual energy; but they have decided 
that he is opposed to them upon a subject which is 
becoming dear to their hearts. If we read recent 
Germin aspirations aright, the bulk of his. people, 
especially in the cities, are not anxious for social e xperi- 
ments so much as sighing for a little: more room to 
breathe —for a relaxation in the bureaucratic system 
under which a German has to obtain a stamped per- 
mission from the bureaux before he can. safely spit. 
Instead of this relaxation the Kaiser is increasing the 
energy of police repression. He never, it is asserted, 
intended in his recent speeches to threaten martial 


law, though the appeal to the Guards looked for 
a moment like it; nor has he given orders to 
prepare new legislative measures of repression, 
though his summons to his whole people to support 
him has been interpreted in that sense. But 
he has, it is believed, in his fussily imperious way, 
directed the police to use all their existing statutory 
powers to the full against all Socialists, and these 
powers are very extensive. The consequence is that 
































suspected of Socialism, that is in towns the majority of 
the population, with incessant supervision. They are 
forbidden to meet even in the most innocent clubs, to 
talk freely among themselves, and even to sing such 
songs as they may choose. Their editors are prosecuted, 
their journals are confiscated, and their orators are fined 
whenever they open their lips. Everybody is accused as 
they put it—no doubt with some exaggeration—of petty 
treason, and though the magistrates are just énough, 
everybody accused of that offence is in Germany 
convicted, as certainly as if he were.an Anarchist in 
America. The Socialists accuse the Emperor personally 
of these persecutions, and it seems probable that the 
accusation is true. The Emperor has got it into his 
head that the Socialists are unpatriotic; he’is on that 
subject a Prussian officer dealing with incipient insub- 
ordination, and he believes the best preventive is a 
series of sentences to the guard-room. The Germans, 
who are for poor men well educated, are growing rest- 
less under this, and the Socialists are merging their 
distinctive ideas in their effort to secure in Parliament 
and in the constituencies partisans who will try to 
obtain more freedom. The result is that all parties of 
the Opposition are drawing together, that the Liberals, 
if they had only a good Parliamentary leader, 
could even now be fused, and that in a little 
while there may even be a determined majority in 
the Reichstag against the Government. This does 
not matter much as far as the machine of adminis- 
tration is concerned, as Parliament is unable to dismiss 
Ministers, but it will matter whenever money is required, 
and it will be most difficult for the Government, either 
of Germany or Prussia, to pass any Bills whatever. The 


ordinary movement of affairs will be impeded, and all 
the Ministers will be 
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the police are tormenting not only all Socialists, but all’ 
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|as a kind of insult. The language heard among the 


| populace about the Emperor is almost treasonable, and 
‘the disposition to believe that his excessive activity 


j 


is a result of mental excitability involving danger to hig 
health is becoming confirmed. All this, though of less 
moment than it would be in many countries, diminishes 
the power of the Executive while increasing its disposi- 
tion to punish, so that repression and resistance per- 
petually react upon each other, and increase each other's 
tendency to violence. 

The quarrel between the Emperor and the common 
people—and in the cities it is nothing less—is the more to 
be regretted, because there seems to be so little necessity 
for it. There is no reason to believe that the majority 
of Socialists are opposed to the Army, or disinclined to 
war on serious cause shown, or ready to excite the 
soldiers to resist discipline. Their leaders deny that 
they have any such intention, and we may trust, if 
Germany is threatened, to the common principles of 
human nature when trained to obey officers’ orders. 
The men will fight, whatever their political or social 
principles may be. There is nothing to fear in 
the Army, and in civil life, the Socialists are 
intent on capturing the vote, and would, if the 
Emperor would leave them alone, leave his official 
powers unassailed. They are not for the present 
fighting the Monarchy, but the omnipresent, over- 
active, and as they think tyrannical bureaucracy. 
They want to be able to live their lives without being 
perpetually summoned ‘on small charges. They are 
weary of arrests, imprisonments, and fines, and still 
more weary of being liable to them. They are not (they 
say) making riots, and they are so anxious to increase 
their voting strength that their doctrines are becoming, 
milder. They have given up their project of nation- 
alising the land in’ deference to the ‘peasants’ suscepti- 
bilities, and«if they’ could only obtain more freedom 
would probably abandon any idea of revolution for 


philanthropic, if a little extreme. There is nothing in 
their present intentions hostile to the Monarchy or 
the Empire, and their intentions, as time goes On, 
and new fractions of the old Liberal parties fall into 
their ranks, will. be: decidedly more moderate. Of | 
course, there are fanatics and violent men among them, 
and of course also their papers indulge in exaggeration, 
but the violent section includes many groups who 

the pressure from above were only removed would 
speedily fall asunder. ‘The Emperor, however, insists 00 - 
welding them together by threats and p-rsecution, and 
they reply by outbursts of rage and criticisms which must 


tem a flavour of contempt. Germans must be very, 
excited when they accuse an Emperor of conceit, or 
denounce his proposals for architectural éxpenditure. 


alone, but this the Emperor cannot bring himself to do. 
He thinks his authority at stake, and prepares to treat 
millions of his subjects as he would malcontent soldiers in 
aregiment. Thatisa policywhich shows limitationsof mind, 
and which unless the Emperor can achieve some striking, 
success which shall revive the impression that he. 18 
specially qualified to govern, is almost suré to fail. It 
is the exact converse of the policy adopted by the 
Emperor of Austria, who, though he is a Hapsburg, and 
probably a tyrant at heart, avoids all occasions of direct, 
collision with his people, and, as a rule, gets his own, 
way without any visibly excessive stretch of authority. 
It remains to be seen on what subject William IT. and 
| the democratic section of his subjects will become 
| directly hostile to each other, but if he maintains bis | 
| present attitude, an occasion of some kind is almost 
| certain to arrive. That is a pity, wnether we consider 
only the failure of an experiment in personal monarchy 

under laws which the monarch does not set aside, or the 

peace of Europe, which any struggle wishin Germany 

might seriously endanger. The Frene! would fancy that 
| the Emperor had not the support of his people, and the 
temptation to terminate such a strugyle by declaring 


projects which in’ England would be ‘considered only | 


be most damaging to his authority, because they havein' 


The remedy, of course, would be to let the populace 








j ters v subjected to a kind cf criticism | war, and so calling the voters into the field would, under 
which their chiefs greatly dread, and look upon almost | a military Emperor, be very grave. 
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THE BECHUANALAND PROTECTORATE AND THE 
CHARTERED COMPANY. 
Tur scheme under which the Colonial Office proposes to 
hand over the Bechuanaland Protectorate to the 
Chartered Company, and against which Khama, the 
native chief whose country is included in the Pro- 
who are interested in colonial affairs. To begin with, 
sympathy for Kiama in the wish he expresses to remain 
under the immediate protection of the Imperial Govern- 
ment, and not to be transferred to the Chartered Com- 
pany. We do not wish to bring any accusations of 


that they would ill-use Khama and his people, but it 
is easy to understand that Khama would prefer the 
control of the Colonial Office to the rough and ready 
ways of a body whose primary business is trade rather 
than government. Possibly some way of getting rid of 
this difficulty, of quieting Khama’s fears, and of recon- 
ciling him to the transfer may be effected, but even 


Chartered Company will be justified. In truth, there are 
weightier objections to the transaction than those which 


whole policy involved seems to us to demand con- 
sideration and inquiry. 

If it were proposed to add the Bechuanaland Pro- 
tectorate to the Cape Colony as we added the great 
North-West Territories to the Dominion of Canada, or 
23 we gave the unoccupied lands of Western Australia 
to the colony of that name, it would probably be 
unnecessary to criticise the transaction. Theoretically, 
it may seem unreasonable for the Home Government to 
spend money and energy in nursing Protectorates and 


to hand them over either to the first settlers who have 
occupied them, or to the nearest self-governing colony. 
On the whole, however, this seemingly illogical plan has 
acted well, and has made our Colonial Empire what it is, 
—a source neither of disagreement, like the Colonial 
possessions of Spain, nor a heavy financial burden, like 
the colonies of France. But though experience forbids 
us to challenge the policy of handing over dependencies 
in the nature of the Bechuanaland Protectorate to our 
self-governing colonies, we do most strongly challenge 
the arrangement when the recipient body is not a 
British colony, but a trading and financial company, 
with an office in London, and controlled by a mixed 
body of shareholders, many of them foreigners, who 
are anxious, like all shareholders, for dividends and 
profits. It may be a good plan to let a chartered 
company take over and develop hitherto unoccupied 
territory—though on the wisdom of such a proceeding 
opinions will differ—but it cannot but be “ bad 
usiness” to give away to a chartered company, 
and without compensation, territory which has been 
carefully nursed and developed by the Imperial 
Government for many years, and at a considerable 
annual outlay. If the Chartered Company wants 
to have the Bechuanaland Protectorate, why should 
it not buy it at a fair price from the Imperial 
Gevernment, and so reimburse us for our outlay? We 
can understand making over a tract of territory, on 
which Imperial money has been spent to a self-governing 
community of British subjects as a free gift. Thatis a 
plece of generosity which is probably wise in practice, 
and is in accordance with the spirit in which the mother 
country has resolved to act towards her children. We 
have no objection, that is, to setting the young people up 
with land on which our money has been spent. We do 
object, however, to endowing a joint-stock company— 
and that, as we have said, a company which comprises 
so large a number of foreign shareholders—out of 
the public purse. ‘The essential absurdity of the 
transaction will be seen if we look a little ahead. Some 
ay a United South Africa may take over the 
possessions of the Chartered Company, just as the 

ominion of Canada took over the Hudson Bay 





tectorate, is protesting, deserves the attention of all. 


it is difficult not to feel a considerable amount of | 


ill-treating the natives against the company, or to suggest | 


if this is accomplished, it must not be too hastily | 
assumed that the transfer of the Protectorate to the | 


can be removed by the pacification of Khama. The | 


Spheres of Influence to the point of fruition, and then | 


mpany’s territories. But depend upon it, if and when 
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this is done, the Chartered Company's shareholders 
_will demand and obtain compensation. And _ this 
/ compensation will have to be given for the Bechuana- 
land Protectorate as well as for Rhodesia and 
Mashonaland. We shall, in fact, see the company 
getting money for what we are now presenting them as 
a free gift. No doubt we shall be told that the answer 
to this argument is, that the British Bechuanalard 
Protectorate cannot be called a free gift, because it is a 
_ burden rather than a benefit to the Imperial Govern- 
ment. By giving the Protectorate to the Chartered Com- 
| pany we relieve ourselves from a certain amount of annual 
'expenditure. No doubt that is true. but it is not the 
whole truth. Our present scheme of policy in dealing 
with the chartered companies requires to be looked at 
and considered as a whole. Sometimes we give them 
territory, but sometimes we take it over from the 
chartered companies. This latter transaction was what 
took place in the case of the British East Africa 
Company. We took over Mombassa and Uganda 
from the British East Africa Company ; and the adminis- 
tration of these colonies had been costing the company 
_many thousands a year. Were the company for that 
reason glad to be relieved of their territory, and did 
_they willingly part with it without any payment ? 
Not a bit of it. They demanded and received com- 
pensation for getting rid of their white elephant. But 
apparently the same rule is not to apply when the 
transfer is from the Government to acompany. In that 
_case there is to be no word about compensation in 
respect of the money laid out in developing the country. 
|The rule, then, for dealing with chartered companies 
'seems to be this:—Chartered companies receive but 
| never pay compensation. In fact, they claim to act on 
| the principle of ‘heads we win, tails you lose.” 

We cannot say that this system commends itself tous 
as either fair or businesslike. It seems to us that 
| we should either keep the Bechuanaland Protectorate 
}in our own hands till such time as it could be 
| handed over to a United South African Dominion, or 
| else that we should insist upon the Chartered Company 
repaying us the money spent in the work of administra- 





tion. The Chartered Company do not, we may be sure, 
take over the Protectorate merely to please the Colonial 
Office, though possibly they may through out a few hints 
as to their unselfishness and devotion. They are taking 
over the Protectorate because they think it is a valuable 
piece of territory and contains gold. Whether it does 
or not we do not know. Possibly it may not, for the 
| Chartered Company is always a little inclined to think 
| that the rainbow isin the next field—if not in Mashona- 
land, then in Matabeleland; and if not in Matabeleland, 
then in the Bechuanaland Protectorate. Still, the com- 
pany no doubt thinks that there is gold in the Protecto- 
rate, and once in possession will, of course, begin to grant 
licences to subsidiary companies, and to receive money in 
exchange. In other words, the Protectorate will be a 
source of wealth to the company, and this source of 
wealth the British Government is going to give away for 
nothing. Is that reasonable, or is it just to the British 
taxpayers? 


} 











TURKISH FINANCE. 
Tue statement in regard to the present position of 
Turkish finance made by Sir Edgar Vincent at the 
recent meeting of the Ottoman Tobacco Régie has, as 
was to be expected, given risa to a good deal of discus- 
sion, out of which it is to be hoped the truth will ulti- 
mately be evolved. For while we are certain that Sir 
Edgar Vincent had no wish to create a false impres- 
sion, we are inclined to believe that his statement is 
open to a wrong construction. Tortunately, we have 
now received a full report of his speech, and can, 
therefore, deal with his own words instead of the 
telegraphic summary of them. ‘Of late years,” he said, 
‘the opinion has been expressed that the financial 
position of the Ottoman Government has been gradually 
growing worse, and that a catastrophe at no very distant 
date is not only possible, but even probable....... I 
think that it will be opportune on this occasion to make 
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of Socialists are opposed to the Army, or disinclined to 
war on serious cause shown, or ready to excite the 
soldiers to resist discipline. Their leaders deny that 
they have any such intention, and we may trust, if 
Germany is threatened, to the common principles of 
human nature when trained to obey officers’ orders. 
The men will fight, whatever their political or social 
principles may be. There is notiing to fear in 
the Army, and in civil life, the Socialists are 
intent on capturing the vote, and would, if the 
Emperor would leave them alone, leave his official 
powers unassailed. They are not for the present 
fighting the Monarchy, but the omnipresent, over- 
active, and as they think tyrannical bureaucracy. 
They want to be able to live their lives without being 
perpetually summoned ‘on small charges. They are 
weary of arrests, imprisonments, and fines, and. still 
more weary of being liable to them. They are not (they 
say) making riots, and they are so anxious to increasq 
their voting strength that their doctrines are becoming, 
milder. They have given up their project of natidn- 
alising the land in’ deference to the ‘peasants’ suscepti- 
bilities, andif they’ could only obtain more fr 

would probably abandon any idea of revolution for 

















































THE SOCIALISTS IN GERMANY. 

Tur German Emperor is wasting the relics of his popu- 
larity. His subjects have not quite decided even yet 
whether he is a man of genius with weaknesses, or a 
busybody with unusual energy; but they have decided 
that he is opposed to them upon a subject which is 
becoming dear to their hearts. If we read recent 
Germin aspirations aright, the bulk of his people, 
| especially in the cities, are not anxious for social e xperi- 
ments so much as sighing for a little more room to 
breathe—for a relaxation in the bureaucratic system 
under which a German has to obtain a stamped per- 
mission from the bureaux before he can. safely spit. 
Instead of this relaxation the Kaiser is increasing the 
energy of police repression. He never, it is asserted, 
intended in his recent speeches to threaten martial 
law, though the appeal to the Guards looked for 
a moment like it; nor has he given orders to 
prepare new legislative measures of repression, 
though his summons to his whole people to support 
him has been interpreted in that sense. But 
he has, it is believed, in his fussily imperious way, 
directed the police to use all their existing statutory 
powers to the full against all Socialists, and these 
powers are very extensive. The consequence is that 
the police are tormenting not only all Socialists, but all’ 
suspected of Socialism, that is in towns the majority of 
the population, with incessant supervision. They are 
forbidden to meet even in the most innocent clubs, to 
talk freely among themselves, and even to sing such 
songs as they may choose. Their editors are prosecuted, 
their journals are confiscated, and their orators are fined 
whenever they open their lips. Everybody is accused as 
they put it—no doubt with some exaggeration—of petty 
treason, and though the magistrates are just énough, 
everybody accused of that offence is in Germany 
convicted, as certainly as if he were.an Anarchist in 
America. The Socialists accuse the Emperor personally 
of these persecutions, and it seems probable that the 
accusation is true. The Emperor has got it into his 
head that the Socialists are unpatriotic ; he’is on'that 
subject a Prussian officer dealing with incipient insub- 
ordination, and he believes the best preventive is a 
series of sentences to the guard-room. The Germans, 
who are for poor men well educated, are growing rest- 
less under this, and the Socialists are merging their 
distinctive ideas in their effort to secure in Parliament 
and in the constituencies partisans who will try to 
obtain more freedom. The result is that all parties of | way without any visibly excessive stretch of authority. 
the Opposition are drawing together, that the Liberals, | It remains to be seen on what subject William II. an 
if they had only a good Parliamentary leader, | the democratic section of his subjects will become 


their present intentions hostile to’ the Monarchy or 


and new fractions of the old Liberal parties fall into | 
their ranks, will. be~ decidedly more moderate. 


and of course also their papers indulge in exaggeration, 
but the violent section includes .many groups who if 
the pressure from above were only removed would 
speedily fall asunder. ‘The Emperor, however, insists 00 | 
welding them together by threats and p-rsecution, and 
they reply by outbursts of rage and criticisms which must 


tiem a flavour of contempt. Germans must be very, 
excited when they accuse an Emperor of conceit, or 
denounce his proposals for architectural éxpenditure. 
The remedy, of course, would be to let the populace 
alone, but this the Emperor cannot bring himself to do. 
He thinks his authority at stake, and prepares to treat 
millions of his subjects as he would malcontent soldiers 1n 
aregiment. Thatisa policy which shows limitationsof mind, 
and which unless the Emperor can achieve some striking, 
success which shall revive the impression that he. 18 


is the exact converse of the policy adopted by the 
Emperor of Austria, who, though he is a Hapsburg, and 
probably a tyrant at heart, avoids all occasions of direct, 
collision with his people, and, as a rule, gets his own, 


while there may even be a determined majority in | present attitude, an occasion of some kind is almost 
the Reichstag against the Government. ‘This does | c:rtain toarrive. That is a pity, waether we consider 
not matter much as far as the machine of adminis. | only the failure of an experiment in personal monarchy 
tration is concerned, as Parliament is unable to dismiss | under laws which the monarch does not set aside, or the 
Ministers, but it will matter whenever money is required, | peace of Europe, which any struggle wishin Germany 
and it will be most difficult for the Government, either | might seriously endanger. The French would fancy that 
of Germany or Prussia, to pass any Bills whatever. The | the Emperor had not the support of his people, and the 
ordinary movement of affairs will be impeded, and all | temptation to terminate such a strugule by declaring 


the Ministers will be subjected to a kind of criticism | war, and so calling the voters into the field would, under 


which their chiefs greatly dread, and look upon almost | a military Emperor, be very grave. 





projects which in’ England would be ‘considered’ only | 
philanthropic, if a little extreme. There is nothing in | 


the Empire, and their intentions, as time goes On, | 


course, there are fanatics and violent men among them, 


be most damaging to his authority, because they have in 


specially qualified to govern, is almost suré to fail, It. 


could even now be fused, and that in a little | directly hostile to each other, but if he maintains bis. 
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THE BECHUANALAND PROTECTORATE AND THE | this is done, the Chartered Company’s shareholders 


CHARTERED COMPANY. will demand and obtain compensation. And _ this 
Tue scheme under which the Colonial Office proposes to | compensation will have to be given for the Bechuana- 
hand over the Bechuanaland Protectorate to the | land Protectorate as well as for Rhodesia and 
Chartered Company, and against which Khama, the | Mashonaland. We shall, in fact, see the company 
native chief whose country is included in the Pro- | getting money for what we are now presenting them as 
tectorate, is protesting, deserves the attention of all | 4 free gift. No doubt we shall be told that the answer 
who are interested in colonial affairs. To begin with, | to this argument is, that the British Bechuanaland 
it is difficult not to feel a considerable amount of | Protectorate cannot be called a free gift, because it is a 
sympathy for Kiama in the wish he expresses to remain | burden rather than a benefit to the Imperial Govern- 
under the immediate protection of the Imperial Govern- | ment. By giving the Protectorate to the Chartered Com- 
ment, and not to be transferred to the Chartered Com- | pany we relieve ourselves from a certain amount of annual 
pany. We do not wish to bring any accusations of expenditure. No doubt that is true. but it is not the 
ill-treating the natives against the company, or to suggest | whole truth. Our present scheme of policy in dealing 
that they would ill-use Khama and his people, but it | with the chartered companies requires to be looked at 
is easy to understand that Khama would prefer the | and considered as a whole. Sometimes we give them 
control of the Colonial Office to the rough and ready | territory, but sometimes we take it over from the 
ways of a body whose primary business is trade rather | chartered companies. This latter transaction was what 
than government. Possibly some way of getting rid of | took place in the case of the British Hast Africa 
this difficulty, of quieting Khama’s fears, and of recon- | Company. We took over Mombassa and Uganda 
ciling him to the transfer may be effected, but even | from the British East Africa Company ; and the adminis- 
if this is accomplished, it must not be too hastily | tration of these colonies had been costing the company 
assumed that the transfer of the Protectorate to the | many thousands a year. Were the company for that 
Chartered Company will be justified. In truth, there are | reason glad to be relieved of their territory, and did 
weightier objections to the transaction than those which | they willingly part with it without any payment ? 
can be removed by the pacification of Khama. The | Not a bit of it. They demanded and received com- 
whole policy ade seems to us to demand con- | pensation for getting rid of theie white elephant. But 
sideration and inquiry. = the same rule is not to apply when the 
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If it were proposed to add the Bechuanaland Pro- transfer is from the Government to acompany. In that 
tectorate to the Cape Colony as we added the great | case there is to be no word about compensation in 
North-West Territories to the Dominion of Canada, or | respect of the money laid out in developing the country. 
as we gave the unoccupied lands of Western Australia | The rule, then, for dealing with chartered companies 
to the colony of that name, it would probably be | seems to be this:—Chartered companies receive but 
unnecessary to criticise the transaction. Theoretically, | never pay compensation. In fact, they claim to act on 
it may seem unreasonable for the Home Government to | the principle of ‘‘ heads we win, tails you lose.” 
spend money and energy in nursing Protectorates and We cannot say that this system commends itself to us 
Spheres of Influence to the point of fruition, and then | as either fair or businesslike. It seems to us that 
to hand them over either to the first settlers who have | we should either keep the Bechuanaland Protectorate 
occupied them, or to the nearest self-governing colony. |in our own hands till such time as it could be 
On the whole, however, this seemingly illogical plan has handed over to a United South African Dominion, or 
acted well, and has made our Colonial Empire what it is, | else that we should insist upon the Chartered Company 
—a source neither of disagreement, like the Colonial | repaying us the money spent in the work of administra- 
possessions of Spain, nor a heavy financial burden, like | tion. The Chartered Company do not, we may be sure, 
the colonies of France. But though experience forbids | take over the Protectorate merely to please the Colonial 
us to challenge the policy of handing over dependencies | Ottice, though possibly they may through out a few hints 
in the nature of the Bechuanaland Protectorate to our | as to their unselfishness and devotion. They are taking 
self-governing colonies, we do most strongly challenge | over the Protectorate because they think it is a valuable 
the arrangement when the recipient body is not a/| piece of territory and contains gold. Whether it does 
British colony, but a trading and financial company, | or not we do not know. Possibly it may not, for the 
with an office in London, and controlled by a mixed Chartered Company is always a little inclined to think 
body of shareholders, many of them foreigners, who | thatthe rainbowisin the next field—if not in Mashona- 
are anxious, like all shareholders, for dividends and | land, then in Matabeleland; and if notin Matabeleland, 
profits. It may be a good plan to let a chartered | thenin the Bechuanaland Protectorate. Still, the com- 
company take over and develop hitherto unoccupied | pany no doubt thinks that there is gold in the Protecto- 
territory—though on the wisdom of such a proceeding | rate, and once in possession will, of course, begin to grant 
Opinions will differ—but it cannot but be “ bad | licences to subsidiary companies, and to receive money in 

usiness ” to give away to a chartered company, | exchange. In other words, the Protectorate will be a 
and without compensation, territory which has been | source of wealth to the company, and this source of 
carefully nursed and developed by the Imperial | wealth the British Government is going to give away for 
Government for many years, and at a considerable | nothing. Is that reasonable, or is it just to the British 
annual outlay. If the Chartered Company wants | taxpayers? 
to have the Bechuanaland Protectorate, why should 
it not buy it at a fair price from the Imperial 
Gcvernment, and so reimburse us for our outlay? We TURKISH FINANCE. 
can understand making over a tract of territory, on | THe statement in regard to the present position of 
which Imperial money has been spent to a self-governing | Turkish finance made by Sir Edgar Vincent at the 
community of British subjects as a free gift. That is a | recent meeting of the Ottoman Tobacco Régie has, as 
piece of generosity which is probably wise in practice, | was to be expected, given rise to a good deal of discus- 
and is in accordance with the spirit in which the mother | sion, out of which it is to be hoped the truth will ulti- 
country has resolved to act towards her children. We| mately be evolved. For while we are certain that Sir 
have no objection, that is, to setting the young people up | Edgar Vincent had no wish to create a false impres- 
with land on which our money has been spent. We do | sion, we are inclined to believe that his statement is 
object, however, to endowing a joint-stock company— | open to a wrong construction. Fortunately, we have 
and that, as we have said, a company which comprises | now received a full report of his speech, and can, 
So large a number of foreign shareholders—out of | therefore, deal with his own words instead of the 
the public purse. The essential absurdity of the | telegraphicsummary of them. “Of late years,” he said, 
transaction will be seen if we look a little ahead. Some | ‘the opinion has been expressed that the financial 
day a United South Africa may take over the | position of the Ottoman Government has been gradually 
possessions of the Chartered Company, just as the | growing worse, and that a catastrophe at no very distant 
Dominion of Canada took over the Hudson Bay | date is not only possible, but even probable....... I 
Company’s territories. But depend upon it, if and when | think that it will be opportune on this occasion to make 
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known my own opinion on the matter. The most 
certain method of assuring oneself as to the financial 
position of an individual, an institution, or a Government 
is not to study their anticipatory budgets. Certainty in 
that matter can only be arrived at by examining the 
amount of the debts created during a certain fixed period, 
and that of the sums repaid. If that system be applied 
to the finances of Turkey, it is found that in the five years 
from January 1, 1890, to December 31, 1894, the Ottoman 
Government has contracted an actual new debt to the 
amount of £175,000,000, and has repaid £177,000,000 of 
old debt, there being thus a balance of £12,000,000 in its 
favour.” 

With the principle here enunciated we quite agree. 
It is unquestionably the case that budget estimates 
may be utterly fallacious, and that it is far better 
and safer to deal with past results than with 
future anticipations. In judging by results, however, it 
is necessary to take into consideration how these have 
‘been attained, andin the matter of debt repayment, 
an essential point is whence the money applied to 
redemption has been derived. And it is on this point 
that Sir Edgar Vincent’s comparison between the 
respective amounts of borrowings and redemptions 
appears to us to be fallacious and misleading. For, if 
we mistake not, very little of the money which has been 
applied to the cancallation of the old debt has come out 
of funds belonging to the Treasury. We speak with 
reserve, because the Turkish Government publishes no 
accounts, and there is, therefore, no sufficient basis of 
knowledge to warrant confident assertion. But, 
judging from the very meagre data available, the debt 
redemption to which Sir Edgar Vincent refers has, 
in the main, been effected not by the Treasury, but by 
the Council of Administration of the Converted Debt, and 
gut of the revenues ceded to the bondholders. Accord- 
ing to the report of theCouncil, the amount for sinking- 
fund applied, and the amount of debt redeemed out of 
the proceeds of the assigned revenues in each of the 
past five fiscal years, are as follows :— 
: Applied 


to Sioking 
Pani, 


Amount 
of Debts 
Revenued, 
£r. 
1,273,822 
1,431,408 
1,447,600 
1,671,670 
992,530 


‘Fiecal Years 
Knding 
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COP eee eet eee cere messeeseeeense CUI BUI — nosees 
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eeeeee 
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BR vccncvesssocm 2,517,899 6,817,030 
Now, as we have said, not a penny of the money with 
which this amount of redemption has been effected has 
a to the Treasury. The whole of it has been 
carved out of reveaues assigned to the bondholders in 
composition of their claims — revenues of which 
the Turkish Government cannot assume control without 
i breach of faith and of international agreements. If, 
then, we are to arrive at a true conclusion as _ to 
e present position of the Treasury, these revenues, 
and the purposes to which they are devoted, have 
to be left out of account. And if that be done, what 
we find is, that while, according to Sir Edgar Vincent, 
the Treasury has been compelled during the past 
five years to borrow about £175,000,000, the amount 
which it has been able tofurnish out of its own resources, 
for the redemption of old debt has been comparatively 
insignificant. Applying, therefore, his own test, the con- 
usion is, that instead of improving the financial position 
of the Government has been going from bad to worse. 
Nor is it only that the Government has been living 
oh borrowed money ; even then it has been unable to 
make ends meet. That official salaries have not 
been fully paid is admitted. A Constantinople corre- 
spondent endeavours to explain away this awkward fact 
by stating that “the general non-payment of official 
salaries is notin Turkey a sign of the emptiness of the 
coffers, but is merely the Turkish method of cutting down 
_ Salaries all round.” But when it is remembered that even 
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| device will have been worked to very nearly the fullest 






————————————— eo: 00° 0S 


THE ECONOMIST. 





[September 14, 1895. 


| the army has been included in the docking process, it is 
‘obvious that this explanation will not hold good. Does 
any one believe that if it had the money the Turkish 
Government would, in present circumstances, leave the 
_soldiery unpaid? Sir Edgar Vincent tells us that the 
Government has hada large amount of exceptional expen- 
_diture to meet during the five years under review, amongst 
which is included ‘the purchase of war material to an 
‘amount which I estimate approximately at £1,300,000.” 

And speaking of the burden involved in the railway 

guarantees, he argues that this will be less felt in the 


future, because, ‘‘ even from the most unfavourable point |! 


_of view, the amount to be paid by the Government for 
the kilometric guarantees the next few years will 
‘not exceed the amount it has spent in the past period of 
five years for war material.” But if the whole of the 
expenditure on war material has been met out of 
‘borrowed money, and if notwithstanding that, the 
Government has been unable to make ends meet, how 
will the cessation of that expenditure put the Treasury 
in a position to pay the railway guarantees except 
by further borrowing? And that fresh borrowing 
is contemplated our readers know. It is intended 
by the conversion of the Customs 5 per cent. loan 
‘into a 4 per cent. stock to render a portion of 
‘the annuity allocated for the service of that 
loan available as security for a fresh advance. 
The amount of ready money which the Government 
_willobtain from this speculation is not large, because the 
conversion is to be made at 80, and the expenses will be 
‘heavy. And with this operation the conversion 


extent possible. If then our reading of Sir Edgar Vin- 
cent’s statement is correct, and the redemptions upon 
which he founds his favourable opinion are really those 
which have been effected by moneys belonging to the 
bondholders and not to the Treasury, it will be a question 
for investors whether they should not avail themselves of 
| the opportunity which the conversion will afford to get 
rid without loss of their holdings. Of course, if we are 
wrong asto the source whence the funds for redemption 
_ have been derived, Sir Edgar Vincent will see that we are 


| put right. 





THE CAPITALISATION OF THE TRANSVAAL GOLD 
INDUSTRY. 

THERE are no signs of abatement in the activity which 
has characterised the ‘‘ Kaffir Circus” for more than & 
twelvemonth past, practically without interruption. On 
the contrary, the area of the speculation is broadening 
out in all directions, and the settlement in mining shares 
which has taken place within the past few days was 
about as little like the usual condition of things in the 
Stock Exchange during the ‘‘ dead season ”’ as it is pos- 
sible to conceive. The greatest difficulty was expe- 
rienced in adjusting the account, and though rumours 
that “carrying over” facilities wou'd be curtailed 
led to the closing of a good many transactions, the 
stiff rates generally charged in the mining market, while 
money was so cheap and so abundant in other depart- 
ments, showed that, in the opinion of the ‘ House 

much of the speculation is in very weak hands. There 
can be no doubt, indeed, that many shrewd operators 
have recently been taking their profits, passing on their 
holdings to outside gamblers, who are not alarmed at 
| the level of prices, because they never think about the 
matter, for though everybody knows that individual pro- 
perties have appreciated enormously in market valua- 
tion, very few people have been at the trouble of calcu- 
lating what amount of capital is really involved in the 
Transvaal gold-mining industry alone, to say nothing 0 
the kindred industries of Rhodesia, the Cape, and other 
portions of South Africa. It may be of interest, there- 
fore, if we furnish our readers with some information on 
this point. We would say at once that it is practically 
impossible to furnish anything like a complete list of the 
undertakings which have been established, either for 
the purpose of mining or exploitation in the Transvaal, 
for there are syndicates innumerable of which no par 
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for whose shares no quotations are recorded, and | Is i 
, | sued 
among the shares which are quoted in the ordinary c Cap'tal. sapeemin Valuation 
channels it is frequently impossible to ascertain what| Do deteeetttenen ee £ es 
issues of capital have been made. Many shares are | Buffe!s Land and Mining ... oe ve Bh 708,125 | 
‘ freely bought and sold of which neither the parties | Cameron Block...... ..... net: ‘Sa * 40°000 | 
to the transactions nor their agents possess any- | CBSMP OOF... cen 128,351 2. Sh 451,000 
thing like adequate information. We shall, therefore, ieee ee a elt 275,000... 2g... 790,625 |! 
‘ confine our attention to the shares about which there | Cinderella ..........s.c0---. 100,000 re . aie 487,500 || 
; are available “facts and figures.” Commencing with | Clewer Estate ane tates ge. mone 
the dividend-paying mining companies, we subjoin a Cootzsestroom (53)... ......44 35,000... 93 ... “83.000 
'| table showing the issued capital and market valuation | ee oeteneneers 175,100... 48 ... 765,620 
| in each case, with the dividends paid in 1894 and si er oe Et ee 
P nd since, | Crown Deep ¥.............. 250,000 14 OF 0) 
: with the yield at the present prices, on the assumption | Doornkop ..... nnecnen, “a. we. Tae it 
: that during the current year the distributions already | Driefontein scirbitilecaleiehilhs: deine 175,009... 33 a sacate Wt 
made will be repeated. In some cases, no doubt, the nr aga Deep... 290,000... 7... 2,030,000 
i expectation will not be verified, the distributions in| “Do Deep... ~~ fa. +. i 
¥ certain instances representing more than the half-year’s | East OR aceccseccscccccccs.. 000 ... i sa eee a 
u profits. The particulars are as follows :— East Rand Proprietary ...... 650,000 |. 8 ... 5,288,500 | 4 
viel | Past Rand Central... ..... 152,500... 34 “ "533-750. | Wt 
t pig. | Geldenhuis Deep..........---- 265,00 |. 10f |...  2,848,75 di 
Issued Market Dividends. yee | Do Southern .......0...04 120,000 ... 48 6d ... oor 000 di 
Capital. Valuation. 1894. 1895. Price. | George and May Cinineetaaninae 140,000 aK 2 280,000 it 
Company. £ £ % 9 x | SN CIO veiccinvnigsvessccece 100,000 ... 3) .. 573,000 : 
Chimes (New) ...... 100,000 ... 325,000 ... 25... 45... 27g | Ginsburg (New) ............... 160,000 ... 2k |. 340,000 ] 
City and Suburban 85,000 a 2,295,000 ae 50 = 75 5A Goldfields Deep Stee eeeeerenseneee 450,000 oe 113 " 5 118-750 7 
Crown Roef...........: 120,000 ;.. 1,440,009 |.. 50... 25... 4 | GTASKOp (Se) -...++--esessseereese 125,000 “11834... "281,250 4 
Darban Roodepoort 125,000 ... 1,093,750 ... 60... 30... 6g | Great Brita’n ................. 170,000 | Se. © 945,625 | 
Perveir® .....sseesee00 90,000 ... 1,845,000 ...150 ... 65... 64 | Harmony Gold Pref............ 300000 |. 886d... 127,590 | 
Geldenhuis Estate £00,000 ... 1,387,500 ... 30... 30... 8% Be + Se iicecsesnoeeinesee » se 300,000... 43 6d ... 67,600 H 
“Do Main Reef... 150,000... 246,100 ... ... ... 10... 124 Do Proprietary ..........-. 1,000,000 ... 218 ... 1,050,000 a 
Glencairn ..,.......66 225,000 ... 998,400 ... 125... 15 64 Heidelberg Gold ............... 450,000 ... 13% ns "731,250 ay 
Heriot (New) ...... 88,750 ... 976,250 ... 40 ... 90... 16} | Henry Nourse .................. 100,000... 7... 775,000 i} 
Tabid00. nrnsnenen 130,000 ... 537,500 ...120 ... 60 “! 11g | Zebamnesbarg Goldfields ... 250,000 .. A a 78,125 a4 
RI sain Scssinatints 0,000 ... 875,000 ... 55 ... imberley-Roodepoort ...... 185, a x 4a 
Kleinfontein ......... 185°000 «.. 1,087,000 . 124... 124, 4 | Blerksdorp Estates (93) 1. 290'000 .. 968. ”530%000 { 
Langlaagte Estate 470,000 a 3,172,000 Pa 45 ras 25 Pe 73 Knight's Peer e eee ree nent ee eeeeenes 287,509 eee 103 a 3 126.600 hE 
May Consolidated... 252,500 ... 970,600 ... ... 10. Bp | Lancaster once ssseneeee 226,500 ... ig... 552,100 PEt 
Meyer and Chariton 85,020 ... 627,000 ... 55... 25... 6 | Dangiaagte, Blok B ......... 535,000 .. 244... 1,887,800 i 
SE ac seca 200,000 ... 1,525,000 ... 50 ... 20 ... DO Deep ....esssecessesesees 75,000 ... 1 "93,7 4a 
DTU sccicuichninsice 160,000 ... 850 000 “308 bos 20 Sa at | Do Ecchi 150,000 oe is 600,000 a 
Primrose (New)... 278.750 ... 2,160,000 ... 40 ... 25... 63 Do Star coeseeseceseseeserees 200,000 ... 33 ... 675,000 saa 
Robinson (£5) ...... 2,750,000 ... 6,118,750 ... 10... 6... 5} Do United .........e 150,000 ... 2 ... 450,000 144 
Roodepoort United '150,000 ... 1,181.250 ... 20... 25... 64 | Pisbon-Barlyn (28 64)......... 127,621... 45... 676,400 i 
, Simmer and Jack... 250,009 ... 5,437,500 ... 30 ... 20... 2 | Lower Roodepoort ........ ... 150,000... 73... 52,500 aq 
; Stanhope............... 34,000 ... 52,500 ...100 ... 30 40 Luipaards Viei............00-.. 350,000 ... 18 560,000 Hil 
Transvaal Gold...... 260,000 ... 2,502,000 ... 10... 10... 2y4 | Main Reef (New).............4 135,000 23... 286,900 iW 
Wemmer............... SEND GIDDY. cc oon «0200 cae TG | eM OOE i erescnssennseresess 275,000 ... 63... 82,600 if 
Worcester ......-.++- 90,727 ... 442,900 ... 70... 30... 6§ | Marie Rose sagen 175,000 ... lye... 185,900 a 
a etropolitan (New)............ S6000. ... 8B ue 240,00: $3 
6,554,727 ... 38,564,400 = Hstate.......ccccccecccesee GRGee a Bw 300,000 : 
. re | PN ciscssnasenssesvsszones LU 497,000 ea 
Zz ere we see that the capital issued has been mag- Modderfontein ............++.++ 225,000 ... 1b4 ... 3,487,50 ha 
nified nearly 500 per cent. as an average, the market ea perennenenaine 87,500 ... 2% -. 103,000 3 
valuations in some cases, such as City and Suburban, | New Blue Sky ......0.c00--.... —. i: ae } 
Seedien  Bieal bs » | New Blue Sky .......c0s000000 SE ite Eon 187,500 a 
G , Langlaagte, Simmer and Jack, and Transvaal | New Louis d'Or ............... 100,000... 33 16,250 Me 
‘old being enormously above that percentage. The New Rand (103) «........-+++. 70,000... dB... 56,875 7} 
yields vary considerably ; but speaking generally, the eet 105,000... Sho"... 328,125 4 
shares which stand to pay high rates represent pro- New Unified reer sauaae a” ae aa 
rties whose lease of life is known to be more or less | Nigel Deep ee a. aS aie er 
ref In the ordinary cases the yields vary from 12 to | North Randfontein........... 235,000 |. 3%... 937,200 
about 2 per cent., which, allowing for 5 per cent. interest | oo Saag en 375,009 ... Of .. 3,421,875 
and 5 per cent. sinking fund, presuppose the life of the Paarl Pea a ae aac wer an ae ane 
mines to extend from eleven years to about a century, | Pioneer ..........000.0cc 21,000... ii a ven 700 
wi the current rate of production and profit. Princess Wistate «esses... 142,000 ... 43 ... 621,260 
a me second table we give particulars of the mines | }°76"8 aren sonestase a a 1,625,000 
; c se 8 ares are uoted and whose ca it za IGE TG .crccccvecsscoersesceces ,000 eee 24 ore 162 500 
~ tainable, but which a p als are ascer- | Rand Central Ore............... SR iin Be tes 114,000 |} 
en ee i e not at present in the dividend | Randfontein ..................... 2,000,000 ... 4%. 8,375,000 |} 
, the prices being those quoted in the early part of this | Rand Mines ......... eeecseeeseee 332,708 .. * 92, 
month : yp 40% - 383 ... 12,892,435 
i— aoe poem CODED scnvedion 100,000... 18 + 81,250 
Issued Price Market 7 tar rin ee 350,000 **s00d “ "eet 
. Market | Do Deep. ......c...cceeeee.. 5 ok eas r ; 
—. aa — por besser covseonsiucehoenide 90,000 ... 2 .. 213°750 
obinson Deep...............++ 175,000 ... OF .+ 1,618,750 
120,000... 1g. 127,500 | Roodepoort Deep.......++--+-+« 180,000 |. 4% ... 877,500 
A ove || SHB ose 612,500 Do Heidelberg ............ 90,000 ... 2h ... 191,250 
meee eis 2 we 39,250; Do New Main Reef ...... 150,000 ... 79 --- 41,143,750 
| eanens oo tees 116,400 | Rose Deep .. ....--...seceeeeereee 800,000 ... 7h ... 2,250,000 
aoe aa eve lee Rosenblock ..,.0 ssssseve-ees ~ 60,000... 4B vse 56,000 
4 125,000 eee 16 eee 050,000 Rothery Block SOO eee eeeereeneees 100,000 eee ] (B vee 106,259 
4 Nero ae 30.000 eee - 2,000, Royal Sheba eee bebeesreereseeeens 50,000 one 1% 75,000" 
; 65, 000 * ue 125 St. Angelo eeereeereree Seereeeeearee 17 5,000 € & one 1 ,028, 125 
; Aurora West t United deehiive 100,000 2! 281'230 Sbebe ee een 917/500 2 1,960'650 
/ —s || Balmoral Main Reef (‘zc SOR. ~SSs«219'800 | Silat (180 64) ............0ce., . , , 
‘ ao - - eeeamects Fa ; %, 9 219,600 | Silati (18s 6d) ...... vied 120,009... ove 52,500 . 
4 Bantjes Bee 83,000 . 7 eee 82,500 South Nigel seeeeee COeeererereete 150,000 ovr 1*® re 177,560 
2 Barrett (108)... eee eeeeseee . 120,000 eee 4 wee 622,500 South West Rand eeereeesarre 158,000 see 2 oe 316,600 
3 Ben PS Pa REA ne 990,00 eee 15 oe oars a JUMPCTS ....00-e0eee aiaee ee ie ose saneas 
3 Been Quarry (58) ..... 149,720 ... 38 3d ... 97'318 | Steyn a... ae 296,875 
z “9 etary ...... 1,251,000 ... 2% ... 328,125 | Spitzkop........... isvcmionoiaies OB,OIZ ..1 FB vos 186,024 
y Blinkpoort.._.” eer er cy, i. eee of - §25,000 i Sutherland Reet eeerenerree weve 220,090 one 138 ore 143,000 
Buffelsdoorn Estate ee Cee teeee 559,000 see 4 one 47,500 H oe COO eee ee eee EERE ee eree 69,030 eee 4 “ve 240,000 
Dates sath ’ we 9 oe 4,950,009 United Ivy Resfs.......---++.-- 45,000...  1fy + 53,437 
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Tssue Price, Market 
Capital, September. Valuation. 

£ £ £ 
Se eee 45000 ... Is ... 84,375 
Van Ryn (Neq@)........0....0.008 160,000 ... 10 ... 1,600,000 
Sy EN sv nddesnesnsenashoees Cee ics «=P au 261 ,205 
SE EE 120,000 ... 5§ ... 645,000 
| Village Main Reef ........ ... 177,000 ... 84 ... 1,504,500 
Violet ........ sOOC ee eees eoverseceese 150,000... 1 Ve eee 207 ,562 
Vogelstruis Estate ........... BOOH00 ... Ge av 1,300,000 
ao a eos phoe i 90,000... fer as 29,375 
ETE DAO) had svckssccvesscce 250,000 ... 2 ... 62,500 
West Kleinfontein ...... ..... 110,000 ... 3} ... 412.500 
TN is asx bbenveeesessnceves 240,000 ... 3%... 765,000 
West Roodepoort Deep ...... 230000 ... 2 .. 602,750 
Wolhuter... ... Se adnan hina 130,000 ... Vb... 1,430,000 
Wolverand ........ scitegwuiienis A DB sun 54,160 
MM. cacevebeisnccais eaitiesighietioale ea | ee 102,500 
27,729,954 113,229,046 


From this it will be seen that the gross market valua- 
tion of £113,229,046 is largely made up of the Rand 
Mines and other deep-level properties, which have so far 


| contributed nothing to the aggregate gold production, 


though some of them are expected to do so in the near 
future. As the market valuations of the non-dividend 
mines is in the proportion of nearly three to one as 
compared with the dividend-payers, it will be seen at 
once that the future has been discounted to a very con- 
siderable extent—whether or not over-discounted is a 
matter which the course of events must be left to decide. 

Besides the mining companies proper there are several 
undertakings which have been formed either for explora- 
tory purposes, for starting subsidiary ventures, or for 
holding and dealing in shares, such asthe South African 
Gold Trust, the Johannesburg Consolidated Investment 
Company, the Barnato Ccnsolidated Mines, and the 
so-called Banks recently started by Mr J. B. Robinson 


| end Messrs Barnato. In the following table the issued 


capital and market valuations of these companies are 





| shown: 
Issued Par Price, Market 
Capital. Value, Sept. Valuation, 
Cornpany. £ £ x £ 

| African Katates.................. 240,000 ... 1... 33%... 855,000 
Alexandra Kstates ............ 625,000 ... 1... 17... §80,312 
|| Ang'o-French Eyploration... 350000... 1... S& ... 2,143,750 
Jalbis-Kersterling  ............ 235,000 ... 103 Sa... 188,000 
Do Land ................... 260,000... 103 933d... 210,600 
| Barnato Bank ................. 2,500,000 .... 1... 34% ... 8,750,000 
| Do Consolidated ............ 1,250,000 ... 1... 54 ... 6,662,500 
| Consolidated Deep Levels ... 187,250... 1. Th .~ 1,404,375 
| Consolidated Goldfields ...... 625,000... 1. 162.,.10,546,875 
DM Te ccnsmaashsrecs: © 937,500... 1... Ie... 2,171,875 
Da Debs. ...... ain suapeean’ 600,000 ...100 .. 113)... =678,000 
| Iienderson’s istates.....,...... 250,000 ... 1... & ... 31,250,000 
Johannesburg Cons. Inv....... 800,000 ... 1... 6%... 5,050,000 
BAIN scdicniccssnncesies 200,000 ... 1... 14... 300,000 
| liondon-Paris Corporation ... 600,000 ... 1... 4 .., 2,000,000 
Lydenburg Land, é&o. ......... 75,000 ... 1... I%... 306,250 
Do Mining Estate ........, 300,000 ... 1... Of ... 2,775,000 
ee MUD arth adh vivniedgveseds 193,335 ... 1... 84 ... 1649,330 
IIIb inicn ccacdinpcatbesctxncacad 826,0.0 ... 1... 4 ... 1,804,000 
Do Development......,,.... 50,006 ... 10s .. 1d os 81,250 
Do . re 0,000... 1... 1%... 7,185 
Potchefstroom ............60066. 389,750 ... 1... 2h... 803,860 
Hobingon Bank ................4. $,000,000 ... 4 ... 104 ... 7,875,000 
Houth African Gold Trust ... 229,000... 1... ILyy... 2,516,250 
Trausveal end Gon. Assn. ... 185,000... 1... 48... 763,125 
Do Cons. Land ............ 485,131 ... 1... 3... 1,465,393 
.Do Estates and Dev....... 89,300 ... 1... 2 ... 778,600 
Do Goldfields ............... 200,000 ... 1... 5 ... 1,025,000 
et BeOS can scctasrdiirscorscs 79,915... 1... 1 .. 79,995 
Do ek  gaiecaibainchivengpees 170,000 ... 153... § ... 116,250 
Do Mortgage ............0+ 99,500 ... 303... 3... 16,683 
: 15,872,679 63,579,178 

We thus arrive at the following conclusion :-— 
Issued Market 
Cg. reese 
Dividend mines ......... ...sereeem ees 6,554,727 38,564 400 
Non-dividend mines ..............0608 27,729,954 113,229,046 
Land, exploration, &c., companies 15,872,679 63,579,178 
50,157,360 ... 215,372,624 





To be strictly accurate, the shareholdings of the last 
group of companies should be subtracted from the totals, 
as by including them a certain proportion of the capital 
appears in duplicate; but it is probable that if the 
exact particulars could be traced out, the duplication 
would be more than offset by the companies and 
syndicates that we have been unable to trace 


in detail. In any case, a market valuation of over 
£215,000,000 for only a portion of the companies 
interested entirely, or nearly so, in the Transvaal gold- 
mining industry, shows to what a pitch the speculation in 
“ Kaflir” shares has reached. 





THE AMERICAN BUSINESS SITUATION. 


Tue purchases of first-class American railway bonds, 
which began last year, have gradually broadened out into 
the absorption of less excellent American securities by 
our investors ; and in some quarters there is the belief 
that this again is likely to develop in time into consider- 
able purchases of shares. But whatever may be the 
merits of well-selected bonds, it is undoubtedly true 
that with regard to shares past experiences lead to but 
one deduction, which is, that the less of these securities 
held in Europe, the better for the Kuropeans. Never- 
theless, with the daily incidents of the mining boom go 
close at hand to remind us of the short memories of the 
monied classes, it would be unwise to expect that even 
the most severe of recent lessons would in the long run 
be remembered, or that the fear of that loss which ulti- 
mately overtakes the holders of these shares could suppress 
the hope of gain which they fan. Itis for that reason best to 
have regard to the possibility of an active American 
market, and we, therefore, propose to’ consider those 
conditions which have a direct bearing upon the 
American market, especially the general business situa- 
tion, the course of railway revenue in different parts of 
the country, and the prospects of its application. 

The weekly communications of our New York corre- 
spondent keep our readers so well posted in respect of 
the general course of business, that it is not necessary to 
deal at very great length with the first of these subjects. 
Despite the possibilities of the silver and tariff problems, 
there is an undoubted revival of trade ; and the replenish- 
ing of stores which throughout the country have become 
depleted during two years of severely reduced purchasing 
power keeps all manufacturing and labour circles 
profitably employed. A great reduction in the number 
of failures points to sounder business conditions. 
Bank clearings are about thirty per cent. above 
panic level, and remain only ten per cent. or 80 
below the figures of the prosperous year 1892; wages 
have risen and are still rising. The general tendency 
towards commercial activity has been strengthened by 
the good crops which, now the country has safely 
entered upon its glorious ‘ Indian summer,” are past all 
danger. The maize crop, which provides the bulk of 
the winter fodder for cattle, and the failure of which 
did so much to accentuate the depression last year, is 
excellent, being just fifty per cent. better than in 1894. 
The same holds good of spring wheat, which reaches 
the satisfactory percentage of 95:9 of an average crop, 
against only 67:1 per cent. last year. Whilst these 
figures are for the whole country, different crop con- 
ditions cause prospects of inordinately bountiful harvests 
to exist in some groups of States, though thisis thecase, 
of course, at the expense of others. The North-Western 
States— Wisconsin, Minnesota, and Nebraska—as well as 
Ohio and Michigan are less favourably situated ; Texas, and 
a whole cluster of the more densely-populated central 
Western States have plentiful harvests, especially Indiana, 
Illinois, Iowa, Missouri, Tennessee, and Kentucky. In 
the meantime, a fairly healthy progress is also reported 
from the Western mining States; the timber trade is 
reviving ; and though the coal business is not in a satis- 
factory state, it is mending fast, to no mean extent under 
the influence of a brisk iron trade, which continues to 
diminish stocks in spite of an increasing number of 
blast furnaces “ blowing.” The stores which on June 1st 
held 780,729 tons, included only 460,990 tons on the 
first day of August, and it was estimated that this 
quantity would by the end of last month have shrunk to 
below 400,000 tons. 

With such general evidence of the return of better 
trade conditions, railway gross and net revenue has, on 
the whole, kept pace., Our New York correspondent 
stated the other week that for the first half-year there 
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was an increase of 3:6 per cent. gross and of 8-1 per this fair land, De Romero's Budget for 1896 is sim- 
cent. nes. During July, a month whereof the results plicity itself — increased expenditure and increased 
are, of course, not included in the above figures, a still | taxation. The hope that he would ba able to save in 
eater increase took place. It came to within a small | some departments of the Administration even a part of 
raction of 16 per cent. for gross earnings; but it must | the heavy, increased outlay that has been forced on him 
be kept in mind that the figures compare with the strike | by the War and Navy Offices, has proved quite illusory, 
perio of 1894, and as far as the published August | The Minister seems to have no idea of any resource 
returns go, the conclusion seems warranted that this | except fresh taxation, chiefly on spirits and tobacco—a 
circumstance accounts for probably one half of this rise. | reed that is almost certain to break in his hands, as both 
We propose, however, to deal more fully with these rail- | articles are already carrying as heavy an impost as they 
way earnings on a future occasion ; they are such eloquent | can bear, and devices to evade payment of the increased | 
and interesting indices of both general conditions and | burden on spirits will speedily be put into play, and the 
local that it is not advisable to dismiss them in a passing | large smuggling trade in tobacco will be larger than 
reference. To return once more to the general trade | ever. 
conditions, however, against a chorus of satisfied com-| Reduced to gold at 250 premium as a fair average, 
‘ menta few sobering considerations must beset. Americans Dr Romero’s estimates of revenue and expenditure for 
f are, by their inherent optimism, led to overrate the pace | this year are :— 
of the recovery, and their satisfied way of contemplating 
the progress of their economic convalescence has spread 
to less painstaking observers in Europe. But although 
recovery has undoubtedly set in, we beg to submit three 
considerations to those who wish to see it in its true 
perspective. First, trade has not yet quite returned 
to normal conditions—a fact borne out by reliable 
statistics like bank clearings and railway earnings; 
second, it should not be overlooked that even 
when normal business conditions have quite set 
in there remains a vast amount of damage to be 
repaired, damage originating, as it were, in the getting 
out of repair of business during two years of depression. 
And lastly, the dangers which may arise from renewed 
currency legislation or from meddling with the tariff 
must not be lost sight of. Not that we believe the 
‘ Silverites ’ would have many legislative opportunities, 
or that the Republicans will when they return to power 
repeat every one of their protective or fiscal follies. But 
endeavours in these directions will no doubt be made; 
-and in America, where business relies to such an 
inordinately large extent upon sensitive credit, they can 
hardly fail to have at once an influence upon the business 
situation, which can never be salutary. 
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I ye dsc dais scnbnnncditakowasnes 6a0tnas tate 45,208,000 


ER POEIRRTO Serene .crcsccvesecetenst cscs cderereenes 44,946,000 
The respective figures last year were :— 


Ss 

i iihidstacssiisjnvenervsdiseassivonsapee . 38,127,000 

Ee ORGIRUTO «.00.00ccc0sesvscedesseceses . 36,680,000 

It willbeseen that Dr Romero has given rather free 
rein to his fancy, and expects to get no less than seven 
millions of gold dollars more this year than last out of a 
falling Customs revenue and two excisable articles, 
already overburdened in relation to their consumption. 
He has also condescended to work out the usual 
imaginary surplus, which all our [T‘inance Ministers 
consider it a point of honour to have in their Budgets. 
It is, no doubt, a very small one, and perhaps Dr Romero 
feels less hesitation about it on this account. His ansiable 
and well-meaning predecessor, Dr Terry, worked out for 
1894 a nice surplus of, as well as I recollect, about five 
millions of paper money, and lo! it was turned intoa 
deficit of the same amount in gold, exclusive of nearly as 
much more in extra expenditure, as shown in my last 
letter, according to the official report of the Finance Office, 
recentl ae This year another largo deficit is 
inevitable. As for 1896, the estimates of revenue are 
so exaggerated and the increased expenditure—with the 
sums voted in secret by Congress on the top of it—so for- 
midable, that the end of the tether of our acrobatie 
financiers will be reached before long, unless logic, 
common-sense and prudence, and the multiplication 
table have become mockeries, delusions, and snares. 
The experience of the past, the prospects of the Argen- 
tine Treasury for some years to come, if its Fiuance 
Ministers and. Congress porsist year after year in 
ignoring the one plank of salvation, Retrenchment, justify 
calm and impartial observers in thinking, as most 
experienced business men here think, that the finances 
of the Republic have never been in so critical a 
condition as at the present moment. The ques- 
tion with Chili and the expenditure it has forced 
on the country is mainly responsible for this. 
Nearly two years ago a first warning—frequently 
repeated from time to time since—was given to the 
European creditors of the Republic in these letters not to 
leave the Chilian question out of their calculations as to 
its finances. Even should this international difficulty be 
arranged peaceably, the financial mischief is already 
done, and has to be faced. The Budget for 1896 does 
not show much promise of facing it in @ proper way. 
The finances of the Republic are evidently still drifting, 
and the lee-shore is getting well in sight for those who 
care to look towards it. 





_——- 


THE ARGENTINE BUDGET AND PROPOSED DEBT 
CONSOLIDATION. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, August 16. 
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. THE BUDGET. | 

Tae Finance Minister sent his Budget ostimates to 
Congress on the 5th inst. They are pretty much as fore- 
owed by the semi-official organ of the Minister, and 
I referred to them in my last letter. The wholo thing 
can be summed up in two words—“ Increased expendi- 
ture.” This addition to the load the overburdened national 
reasury has already to carry is, in round numbers, at the 
resent premium on gold, something over a million and a- 
lf of pounds sterling, but the country’s creditors abroad 
: must bear well in mind that this very heavy increased 
. outlay does not include the secret votes by Congress a 
ome of months ago, while the Chilian scare was at its 
aeigtt to purchase new cruisers, Mauser rifles, and 
eld artillery, and which are known to amount to an 
enormous sum. The bulk of the increased outlay— 
indeed, almost the whole of it—goes to the army and 
navy. The public have been most unfavourably impressed 
y the financial statement, which shows a paucity of 
ae and want of breadth of view in an emergency, 
— should thoroughly disabuse the country and its 
ma” abroad of the idea that Dr Romero’s economic 
He ve are above those of his numerous predecessors. 
| india eobtained this reputation for financial superiority it 
- e iculttoimagine, as is record on the many occasionson 
. a © has held office is one succession of failures and 
a of his post. I may remark here that the 
in th ae the country has had since Dr Riestra, 
ant vellaneda Administration, is Dr Pachew ; yet, 
Ministe ® anomalies of Argentine finance, he was the 
ster that did most harm, and was the main cause of 
- nthe a ae the blundering, and the insane 
wavagance that ruined the credit and good name of 

an eas 


DEBT CONSOLIDATION. 

Meanwhile, we have received almost daily for the pass. 
week telegrams announcing that Argentine bonds are 

rising in London on the strength of the progress that is 

being made there in the negotiation for a eon- 

solidation of all the debts of the Republic—national, 

provincial, and even municipal. Yesterday a cable- 

gram announced that Dr Romero had refused the, 
terms of the London bankers for carrying out thée- 
vast operation, but this news is not yet confirmed. 

The proposed scheme meets with but little favour bere. - 
The official organs do not support it with any heartiness, j 
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and the independent and Opposition papers consider it ‘of gold to offset the withdrawals, and maintain the 
jnendaotinnble. One of uae caiabeniela Said the some- | reserve at the recognised minimum of £20,000,000. 
what sentimental ground that the preliminary discussion | Unless the gold exports should cease, the withdrawal 
of it with all the holders of the different stocks would of the syndicate’s support would mean the rapid deple- 
inevitably lead to mutual recriminations as to the past, | tion of the Treasury reserve, and the consequent under- 
and a general stirring up of the financial mud of “ the , mining of confidence in the ability of the Treasury to 
crisis of progress,” which would be highly unpleasant | maintain gold payments. It is needless to say how 
and hurtful to the feelings of both debtor and creditors. | injurious to business such a state of things would be. 
Judging by the recent remarks of a noble chairman | That has already been demonstrated by past experience. 
at a meeting of his company in London, there | Consequently the report that negotiations have been 
is much reason to fear that such disagreeable recri- | enterec into with the syndicate for a new issue of bonds 
minations and reminiscences would be inevitable before | is not improbable. But however necessary fresh borrow- 
any general agreement could be come to with such|ing may be to tide over the interval until Congress 
@ mass of creditors with claims of such different | meets, it can prove only a temporary expedient, and a 
value. A sounder objection raised by the same | very humiliating one for a great and wealthy nation like 
paper is that such an extensive operation could only | the States to be compelled to resort to. 
have a moderate chance of success, and should only 
be attempted with our finances in some kind of 
order, with no foreign complications to disturb them, 
and a general state of affairs in the country less 
gassy and uncertain than at present. This is sound 
reasoning. The scheme is not looked on with much 
favour by some very influential personages, and my 
opinion is that either on the European or South American 
side of the Atlantic it will fall through. The most 
elaborate calculations are being published here every 
day in the papers as to the net result to the country if 
the Unification were carried out on the most favourable 
terms. According to these estimates, the result would 
be a further yearly burden on the Treasury of two 
millions of gold dollars, which, it is naively asserted, 
would be a mere bagatelle to pay for such a blessing as 
contented foreign and home creditors. A glance at the 
Budget for 1896 suggests the question, Where is the mere 
bagatelle to come from? Meanwhile, Dr Romero seems 
determined that, if he cannot put the whole of a Unified 
debt on the nation’s shoulders, it is wise and prudent to 
load it with as much as he can. When I last wrote he 
had just settled with the province of San Luis to take 
over its small foreign debt, and he is now arranging a 
similar favour for Mendoza and Tucuman. It is an 
infatuated policy so far as financing goes, but there is 
a home policy under it, tending to strengthen the hold 
of the federal power on the provinces till the day comes 
to wipe them out altogether and establish unitarian 
government. 
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Mr Gladstone on Bi-metallism.—The following corre- 
spondence has passed between Mr Gladstone and Mr 
George Peel, the Secretary of the Gold Standard Defence 
Association :— 

Dear Mr. GLapstone,—I venture respectfully to think that it 
may be a matter of pub ic interest to inquire your opinion upon the 
existing agitation on behalf of silver, commonly known as 
bi-metallism. What would Lord Liverpool have thought of such 
dootrines, and what mercy would they have received at the hands 
of Sir Robert Peel ? 

I recall to mind that the latter statesmav, speaking of the 
attempt to fix the relative value of gold and silver, said :—‘‘ Silver 
will disobey your law, and will insist on finding its own value in 
the market on principles which you cannot control.” But Lord 
Liverpool and Sir Robert Peel are not here to advise our British 
public—may we appeal to yourself? 

The City of London, as you know, has always by an ancient and 
honourable tradition been foremost to maintain the financial 
credit of this country. On thatscore it is opposed to bi-metallism, 
and bas founded an association, embracing impartially men of ell 
shades of political views, for the defence of the gold standard. 
Enthusiastic and energetic persons oppose us, but we too have 
enthusiasm and energy and a resolute determination to succeed. 
If you would consent to join us, our victory would be the more 
assured. 

I am, dear Mr. Gladstone, yours very truly, 
GEORGE PEEL. 

Dear MR. PEEL,—My opinions on bi-metallism were declared 
about two and a-half years ago in the House of Commons when I 
held a responsible position. They remain wholly una'tered, and 
the disapproval with which I regard all efforts to biing about the 
proposed change, though it could not be more unmixed, would be 
warmer than it actually is, were it not that I regard them as 
passiog humours of the hour, and as schemes (if, indeed, they have 
advanced £0 far as to be called schemes) doomed to nullity and 
disappointment. 

With regard to practical politics of avy kind, I am no better cr 
worse than a mere name; but I heartily wish well to the associa- 
tion on whose behalf you write. I do, indeed, regard with pleasure 
the attitude of the City of London on this subject, ard ell the more 
because I am convinced that, if it stand firm, and is seen reso- 
lutely to exercise on this subject the authority to which it is 
entitlei, no power which bi-me a'lism at pre ent commands, or is 
likely to enlist, will be found able to overcome it. 

For myse'f, I fear that at my age and with my dicab'litics I can- 
not be in this important controversy anything more tkan an indi- 
vidual and ineffective well-wisher to what I believe to be the right. 

Believe me, dear Mr Peel, sincerely yours, 
W. E. GLApDSsTONE. 

Hon, George Peel, 11 Clement's lane, E.C. . 
In publishing this correspondence occasion may be fitly |}, 
taken to direct attention to the excellent work the Gold 
Defence Association is doing in spreading sound views 02 
the currency question. It has published and is circulating 
a series of interesting pamphlets by Lord Farrer and others, 
dealing with such topics as ‘‘ The Measure of Value and the 
Metallic Currency,” ‘ England’s Adoption of the Gold 
Currency,” and “Gresham’s Law,” in which the 
principles that have governed our currency legislation 
are clearly set forth, as well as a number of papers 10 
which the fallacies of the bi-metallists are effectively 
exposed. In this way, as well as by constituting an 
organised opposition to the bi-metallic propaganda, it 18 
proving itself a power for good, and it is to be hoped 
that all those who are interested in the maintenance of 
a sound currency will rally to its support. 





BUSINESS NOTES, 


The Gold Exports from the United States.—The drain 
of gold from the United States Treasury is proving 
heavier and more persistent than was expected. A 
month ago financial authorities, such as the New York 
Financial Chronicle, confidently predicted a speedy cessa- 
tion of the outflow, our contemporary going so far as to 
affirm that ‘‘ before the middle of September the trade 
situation will have changed materially, and with it the 
question of gold exports will be turned into a question of 
gold imports.” We have now, however, reached the 
middle of September, and the current, instead of turning, 
is still setting strongly in the same direction. It is 
suggested that this may be due to the lateness of the 
catton crop and the shortage of the crop of winter wheat. 
For these reasons, it is said, bills drawn against ship- 
ment of produce to this side have been later than 
usual in making their appearance. And this is probably 
true. On the other hand, however, it has to be 
remembered that the States have of late been largely 
increasing their imports, that the rise in prices there 
tends to stimulate the import trade still more, and that 
the efforts made to induce investors here to increase their 
holdings of American securities have thus far met with 
comparatively little success. Even when made, therefore, 
the shipments of produce from the States may not suffice 
to turn the exchange in their favour. At the end of this 
month, moreover, the agreement with the Rothschild- 
Morgan Syndicate comes to an end, and unless some 
new arrangement is made, the Treasury will then be left 
to its own resources. The syndicate, as our readers know, 
have been paying into the Treasury a sufficient amount 
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The Cotton Industry—The Board of Trade returns 
for August respecting our total shipments of cotton 
goods show a slight increase on the corresponding 
month of last year. The figures are pretty much the 
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same as in August of 1893. The aggregate exports 
for the past eight months, however, are a good deal 
below the same period in 1894, but they are larger 
than in 1893 (the Lancashire great strike year). 
figures as to piece goods are : — 


The 


Bight Months Ended 
August 31. 
Yards. 
3,347,038,800 
3,519,555,700 
2,953 247,299 


August, 
Yards. 
432,087,000 
427,328,800 
432,716,400 


DODD conerovecrssseuees 


In the shipments to India there has been a falling off 
to the extent of 350,400,000 yards, but a notewerthy 
feature has been the increased takings of the several 

smaller outlets of South America. Egypt has done 

rather poorly. Considering the recent war, the China 

and Japan figures are encouraging. At the moment the 

piece goods demand may ba reported as quiet, though 

during the past month or so a somewhat large trade has 

been placed for China and some of the minor markets. 

For Shanghai, in the better aud more favourite makes 

of shirtings and ‘sheetings, leading manufacturers have 

entered orders ‘to make” that will take several 

months to deliver. India continues generally 

dragging. Just recently fine goods have moved a littie 

for Calcutta, but the general demand for staple) 
goods for the dependency his beon slow. The| 
result is that makers of such goods have had to lessen 
production by either running short time, or allowing 
machinery to stand idle. The recent spurt in raw 
American cotton has really brought out no business of 
magnitude from Bombay and the other Indian ports. 
But for the increasing China trade, the Lancashire weav- 
ing industry would have been mach worse off than it is. 
Best T’ cloths are wellsold. Speaking broadty, the home 
trade season in light and medium makes is satisfactory. 
Most of the Manchester distributing houses report a 
rather larger business than usual for the time of year. 
Coming now to our total shipments of cotton yarn, we 
find an increasing turnover. Here are the figures for the 
last three years :— 


| 


Eight Months Ended 

August, August 3}. 
bs. Lb3. 

21,182,100 

19,437,900 

19,920,400 


170,224,400 
153,882,700 
130,827, 2CO 


As in cloth, there has lately been more doing in yarn for 
China and the Far East, and spinners for those countries 
are now fairly well fortified with orders. India here, too, 
continues inactive—that is to say, there appears to be no 
life in the inquiry and demand. Cops made from 
American cotton for home consumption have been dealt 
in more freely during the month under review, but the 
margin 1s narrow, and for the most part unremunerative. 
Spinners are, in point of fact, worse off by the important 

vance in the value of the raw material. The position is, 
es to buy and sell to-day means, in 32’s cop twist and 
40 8 weft, a serious loss in an average Oldham mill. It 
8 feared that the quarterly stock-takings to be declared 
. the end of this month will show large losses. What 
b - humerous companies with already large adverse 

ances will do it is difficult to say. In Bolton, where 
_ counts are span from Egyptian cotton, trade is 
iat guishing. Many mills have part machinery standing 
N ©; others are stopped altogether, or running short time. 
mo improvement is expected till the new crop of cotton 
the pee Sap Alexandria, a few months hence. Since 
op ginning of August an important rise has occurred 
saan American cotton in Liverpool. On the 1st ult. 
it ing was officially quoted 3}4d. On Wednesday last 

a 4$d, or an advanes of jd, or nearly 20 per cent. 
— upward movement is very largely the result of a 
hea speculative ring in the United States. For the 
laos i English spinners have held aloof. In our 
wo he Sue we gave the particulars of the past American 
stated ri Advices of the growing plant are variously 
og _ it is thought in best-informed quarters that 
willons of bless —— Pd ye eight and nine 

. 00 

for the next fox oe eal depends on the weather 
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Chilian Nitrate Properties.—At the last meeting of the 
Lagunas Syndicate, Colonel North was asked whether 
there was any truth in the rumour that the Syndicate 
held possession of certain Ligunas fields to which it wasnot, 


entitled, and his answer was, ‘I may tell you that we |. 


own all the property that our titles give us, and if there 
is anything over it is all the better.” 
considered sufficiently satisfactory, 1t will be seen, 
however, from the following extract fromthe Mercurio, 


that a different view of the matter is taken in Chili :—. 


‘‘The Court of First Instance has been informed that 
the Ramirez Nitrate Company has 
exploited two hundred-odd estacas of nitrate grounds 
belonging to the Government. The informer claims for 


himself a third part, but the Government Delegation , 


was already aware of the circumstance, and had reported 
the same to the Government, and only awaited instruc- 
tions to commence an action. According to the Dele- 
gation, the excess of the Ramirez Works is 166 estacas. 
The same remarks apply to the information recently 
rendered respecting the Lagunas Works. As it is re- 
ported that several other companies have exploited con- 
tiguous Government grounds, the Delegation is investi- 
gating the matter.” 


New Zealand Finance.— Although Mr Ward, the Colo- 
nial Treasurer of New Zealand, hasapparently considered 


it unnecessary to attempt to reconcile the statements he 


made here a few months ago with regard to the financial’ 
condition of the colony with the facts disclosed in his’ 
Budget statement, he is so clated with the success of the 
loan which he then negotiated, that he is already casting 
his mind into futurity, to the time when he thinks it will be 
possible to consolidate the debt into 3 per Cents., and to 
the somewhat remoter period when the colony will be 
free from debt. As the existing New Zealand loans have 
@ currency ranging from thirteen to more than forty 
years, it is obvious that Mr Ward’s ideas are carrying 
him a very long way. The Colcnial Treasurer told 
the House that when in London he took the oppor- 
tunity of making full inquiries as to the _pros- 
pects of converting‘‘ our future stock into Three 


per Cents.,” and arrived at the conclusion that a portion | 


of the interest charge which would be saved to the country 
by a successful conversion operation could be fairly used as 
a sinking-fund to provide for the extinguishment of the 
additional debt created by the conversion. Mr Ward 
went on to suggest that the Government should resolve 
to make a moderate sacrifice in providing with the annual 


interest a small payment to enable the loan, to be, 
In the present | 


extinguished within a reasonable period. 
state of the colony’s finances such a project will appear 
to most thinking people to be quite in the air, and it 


seems to us that the Colonial Treasurer would find more, 


useful employ ment in seeing to the proper application of 
the funds with which New Zealand has been so plenti- 
fully provided than in aiming at impossible ideals. , 


Rand Gold Production.—The aggregate production of 


gold from the Witwatersrand district during August: 


amounted to 203,573 ounces, showing an increase of 
4,120 ounces over the preceding month, and of 2,632 


ounces over the June yield, which until now was the 


record month. As compared with the corresponding 
month of last year, the increase amounts to 23,596, or 
about 14 per cent. The production of gold since the 
end of 1889 bas been as follows :— 


1895. | 1894. | 1893. | 1892. | 1891. 
Oz. Oz. Oz. 

177,463| 149.814} 108,374 

169'293| 151,870} 93,252 

184,945) 165,372| 111,474 

168,745| 112,053 

169,773} 116,911 

| 168,162} 122,907 

167.933} 126,189 

174,977| 136,069 

176,707, 129,585 

| 173:378, 133,682 

175,304, 138,640) 106795 

| 182,10. 146,357, 117,747 


January .. 
February ... 
95,532 
99,4 
103,252 
101,230 
102,222 
107,852 
112 167 


occupied and; 


That reply was |. 
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The eight months’ yield of 1,516,573 ounces compares 
with 1,318,666 ounces in the corresponding period of 
last year, and 927,209 in the first eight months of 1893, 
the increase being 197,907 ounces over last year, and 
589,164 ounces over the preceding year. In the follow- 
ing table the production of the principal mines is shown 
for the past six months :— 


farch. 


| ane 
| Aug. | July. | June. | May. | apra| N 

















| Oz. | Oz. | Oz. | Oz. | Oz. 1 Oz. 


ee 


oe 3,58)) 2,24! 3.0.0 3,116) 3,340) 3,323 
Buffelsdoorn ...... . ... | * 4660, 4,100 4,384) 4,326 4,554 
Champ 4’Or..............- | « 3,92'| 3,625) 3,240] 3,79 4,198 
City and Suburban ...| * | 10,096) 9,471 9,491} 8,64q 11,124 
Crown Reef... | 1,531 11,549, 11,259 10,321) 10,18q = 9,946 
Durban Roodepoort ...; 6,06 5,59% 5,854 5,838) 5,83 §,°17 
ON eee | 7,011, 5,967) 6,797 6,762) 6,75 6,932 
Geldenhuis Estate...... 7,78- 7.77"| 7,614) 7,457! 6,564 = 4,777 

Do Main Reef...... 2,163. 337f| 2,127, 2,090} 1988) 2007 
George Goch ...........| * | 3,052) 3,258 3,220) 3,164} 3,306 
eae | 5,209 4,911 4,911 5,740) 5,017; 5,095 
Henry Nourse............ | 4,210 4,561) 3,993, 2,299) 2, 70, 2,217 
Jubilee .....................| 2,707, 2,613! 2,657, 2,624) 2,857; 2,218 
NS OE | 7,079 6,108 6,588 6,139 4,801) 4,429 
Langiaagte Wastate,.....! 11,472 12,021) 13,007 13,006 12,203] 13,193 
Langlaagte Royal......, * 3.401, 2,063 2,424 2.195) 2,626 
May Consols ........... | 6,030, 6,10s) 6,060 5,647, 4,273) 4,226 
Meyer and Charlton... | 3,745 3,29° 3,123 3,115, 3019 2 986 
New Chimes ............| 2,459 2,199 2,082 2,866 2,856 2,724 
New Heriot.............. | 5,73-| 5,308 5,622 5,773, 572 6,091 
New Kleinfontein ...... | 2,829 2,826 2,638 2.775) 2,70 2 608 
New Primrose ...... _..! 12,206 12,150 12,018 11,563) 12,005} 11,412 
New Rietfontein ...... | 2,328 2,235) ... | 2,648) 2,448) 2,632 
a a 3,721, 3,632 4,235 4,204 4063} 4,221 
Orion ......... pitas 3,700 3,750 3,650 3.569| 3,040! 2,833 
Paar) Central ............ | 3,138 8127 3,053 2,944) 2,714) 2,350 
Robinson................... * 14,824 14,601, 14,043, 14.097] 14,142 
Simmer and Jack ..... . 7,092, $,617 8888 8 603) 7,590 
United Roodepoort ... 4,767, 4,763 4,599) 4,472) 4,175 
Vau Ryn .............0..., 2,896 2,91! 3013 3.085 32 3.108 
Wemmer............ ... | 7.699, 6,431! 7,261) 7,114) 5,532 6,765 


* Keaturns not yet to hand. 


The slight falling off in July as compared with June wa 
due to the fact that the yields from the Jumpers, Lang- 
laagte, Nigel, Salisbury, and Simmer and Jack mines 
decreased to the extent of 4,692 ounces. In the past 
munth, however, the Jumpers output increased 1,500 
ounces, that of Nigel 438 ounces, and that of Salisbury 
223 ounces, though Langlaagte shows a further diminu- 
tion of 549 ounces. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Me William Sang, late of Cork street...............ccececeesees 145,293 
Mr Richard Birkin, J.P., late of 1 Clarence terrace, 
Regent's Park ........... ...... Lode bbsabouuncsscussaneeonen oe 81,085 
Mr Robert Miller, late of The Lawn, Battersea ............ 72,902 


Sir Joseph Dodge Weston, Knight, late of Dorset H 
Clifton road, Bristol buick fate cshcinecaneecbas : ite at 


Sir Charles James Palmer, Bart., late of Dornery Court, 
Bucks 


SEHR e TO eee eee POO Oet onset 
SEF e eH OT eee HHH PSHE ee eOETOH eee ae ese ESOS EES EES EOS ee OEOSES eee 


oks : 35,064 
Mr William Henry Luard Pattison, late of The Manse, - 
Wrirtle, near Chelmsford, Essex ........0...ccccccececee eeeee 


24,064 
Hon. Miss Charlotte Sugden, late of Riversdale, Thames 
Ditton ss 11,106 


10,907 


48,069 


AHO TOS eH OES eee eee PES EOS ee eT EEESEE SES OO ESE ESO EES Eee tety 


PESTO TEER HEE OEM ee eee eee ETE ras tHE SED sorcerers SOO EOSnny 


be! . 7,753 
Mr William Buy Owen, late of 16 Scarsdale villas, 
4,248 


SATE EO TT EET H HORS eee POO OES sees eeeeseee sree eeeeeeseseeeses 








Foreign Correspondence. 


-PRANOE. 
{FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 12. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :-— 





DEBTOR. 
Hort. 12, 1895 — 5, 1895. 


c c 

Capital of the Bank ...... 182,500,000 ++ 182,500, *e 

Profits im addition to capi- . 7 mei 

_ tal ox Lawof June 9, 

Renerveot the Bauk andits 
anches 


eee eeearare 


Sopt. - 1894, 
c 

182,500,000 0 
8,002,313 54 .. 
22,105,750 14 .. 


8,002,313 54 .. 
22,105,750 14 .. 


8,002,313 54 
22,105,750 14 
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Reserveoflanded property 4,000,000 0 .. 4,000,000 0 ., 4,000,000 0 
Special Reserve .......... 407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 3,360,616,305 0 ..3,374,512,230 0 .. 3,366,801,165 0 
Interest on securities trans- 


ferred or deposited .. 
Bank notes to order, re- 


19,525,950 89 .. 
ceipts payable at sight 25,616,112 8 .. 26,180,711 34 .. 39,272,935 59 
Treasury account current 


ee eee 268,615,700 19 .. 271,135,62557 .. 143,653,219 52 
Current accounts, Paris.. 480,460,153 55 .. 520,831,395 3 .. 377,677,754 57 


20,882,695 81 .. 15,358,951 89 


Do branch banks...... 70,138,323 0 .. 69,022,226 0 .. 65,924,082 0 
Dividends payable........ 2,374,084 25 .. 2,449,665 25 .. 2,915,745 25 
Discounts and sundry inte- 

ES Or 3,751,123 5 .. 3,596,772 75 .. 3,440,528 98 
Rediscounted the last six 
MONEHS ..ccccccccsece 635,022 42 .. 635,022 42 .. 897,050 0 
Sundries ....ccccccccoees 70,176,832 99 .. 64,216,132 71 54,437,580§§62 
otal ..cvccssesss’ 4,526,925,115 26 ..4,578,278,682 72 .. 4,295,484,521 26 
CREDITOR. 
Cash in handand in branch f c t c f c 
DEN coca dehaneaeee 3,284,621,380 7 ss 3,307,283,644 ZS ss 3,165,616,142 50 
Commercial bills overdue 100,107 o> 42,694 ll. 28,582 98 
Commercial bills dis- 
counted in Paris not 
POEMS -. skdscesencesic 201,514,387 67 .. 231,602,694 59 .. 139,620,735 61 
SEORDEET GUIS covecocceses ee ee ee oe 
Commercial bills, branch 
ee eee 266,676,478 O .. 264,242,269 0 .. 235,769,755 0 
Advances on deposits of 
NONE bxscesdorwadie 878,000 0 .. 878.000 0 .. 2,595,000 0 

Do in branch banks .... 141,300 O .. 129.300 0 .. 6,801,660 0 

Do in publie securities 138,478,961 64 .. 136,732,905 23 .. 121,045,329 91 

Do by branch banks.... 164,945,619 0 .. 166,843,648 O .. 155,907,036 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878 








- 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......... 99,622,517 18 .. 99,626,975 75 .. 99,602,612 6 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the ; 
bank and landed pro- 
perty branches ...... 19,484,780 95 .. 19,476,959 95 .. 18,823,461 24 
Expenses of management 3,283,39018 .. 3,274,291 62 .. 3,223,520 66 
Employ of the special re- 
BEW svsassenessss bee 8,407,444 16 .. 8,407,444 16... 8,407,444 16 
Sundries see erereseseressee 85,789,997 93 ee 86,757,105 T% «s 87,062,751 0 
PORE centeceeusns 4,526,925,115 26 ..4,578,278,682 72 .. 4,295,484,521 26 


The above return compared with that for the pre- 
ceding week exhibits the following variations :— 


DECREASE. Francs. 
CHROMA OR. «6.6.00565:08000' 805 s00ceovnes eveneuece 13,696,625 
TEORTRTY QOCOUNE 22.20.0000 0000008 9906900080668 2,519,925 
PRAVOUS GORGES 460000 cc00cvessbecnsvese iseee 39,255,145 
SUD pote anceunicsdeb tues seuend oewiidiensabenssne 22,662,264 
ee eee ck ccceee seekantus erases 27,656,093 





The London exchange is firm, at 25f 284c. Private 
discount has advanced } per cent., to 1}. The Bank 
has lost 18 millions of gold on the week from sales for 
export, believed to be for Eastern Europe for some 
special operation outside the usual arbitrage business. 
The cash to-day and last week was composed as under :— 

-~—— September 12.——-_. _ ——— September 5.—— 
Francs. Francs. £ 

Gold... 2,030,187,647 = 81,207,506 ... 2,048,201,341 = 81,923,054 

Silver 1,254,433,733 = 50,177,349 ... 1,259,032,303 = 50,363,292 


eee 


$,284,621,380 =131,334,SE5 ... 3,307,233,644 == 132,291,346 


The market has been weak from realisations, and most 
mining shares have been marked down alittle. Spanish: 
Exterior, after touching 69f 25c, has declined to 68f 50c. 
Rio Tinto shares fell yesterday to 439f 37c, but recovered 
to-day. De Beers shares are at 773f 75c, after 793f 75¢ ; 
Chartered Company closed at 216f 25c; Ferreira, 517f 50c; 
Geldenhuis, 185f; Langlaagte Estate, 181f 25c; Rand- 
fontein, 109f 37¢; Robinson, 286f 25c; Simmer and 
Jack, 547 50c. 

East Rand Proprietary Mines were introduced on the 
coulisse on Saturday last at 232f 50c, and advanced in 
two bourses to 275f, closing to-day at 267f 50c. Kiekerk 
gold mining shares were offered on Monday at 47f 50c, 
but failed to find buyers. Robinson’s South African 
bank shares were put on the market to-day at 276f 25¢, 
and closed at that price after 278f 75c. 








Par. Sept. 12. Sept. 5. 
f f co oa fc 
Three per Cent ......... 100... 10210 ... 102 2% + 0 74 
Redeemable Threes ... 100... 10130 ... 10125 + 0 5 
Three-and-Halfs......... 100... 10715 .. 107 174 — © 24 
ec 100... 9950 ... 99474 + 0 2% 
Austrian Gold 4%...... 100... 10360 ... 10340 + 0 20 
Turkish Fours......... .. 100... 2630 .. 2650 — 020 
Egyptian Unified ...... 100... 10590 .. 10545 + 0 45 
Bank of France Shares 1,000 ... 3,510. 0 ... 3,572 0 — 60 9 
Banque de Paris......... 500... 91750 .. 995 0 + 1250 
Crédit Foncier..... ..... . 600... 85750 ... 865 0 — 7 50 
Paris Gas Shares ...... 250... 1,140 0 ... 2,145 0 — 5 0 
Suez Canal .............. . 500 ... 3297 50 ... 3,309.0 — 250 
Northern Railway ...... 500... 1,790 0 ... 1,792 50 — 2 50 
Western Railway ...... 500... L112 0... Lil4 0 — 2 0 
Orleans Railway........ . 600... 1,585 0 ... 1,599 0 — 5 0 
Eastern Railway ...... 500... 96250... 965 0 — 250 
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Par. Sept. 12. Sept. 5. 
f fo f oc fo 
Lyons Railway ......... 500... 1,485 O ... 1,486 25 — 1 25 
Southern Railway ...... 500 ... 1,882 O ... 1,285 0 — 3 0 
South of Austrian Rail. 500... 248 75 24750 + 1 25 
Ts TIMOR ccccccccencccre | coe coe 457 50 45250 + 5 0 


The protest of MM. Hoskier and Co., who, with the 
Crédit Lyonnais brought out in Paris the Servian Five 
per cent. loan of 1890, against the conversion and_ the 
suppression of the special guarantee having produced no 
effect, those banks have appealed to the French Minister 
of Foreign Affairs to protect the interests of I’rench 
bondholders, and have addressed a circular to their 
clients advising them not to present their bonds to be 
stamped for exchange, which, under the decree of the 
Servian Government, should be done not later than the 
94th inst. The Paris Bourse Committee has also 
interdicted the negotiation of the bonds otherwise than 
in their present condition, unstamped for conversion, 
and with interest from July 1st. 

Some consternation has been caused among the 
partisans of French colonial extension by a decree of the 
Minister for the Colonies cancelling a concession granted 
in 1893 toa M. Verdier for a monopoly in the exploitation 
of the forests in the French territory on the Ivory Coast, 
extending over more than twelve million acres. In 
consequence of alleged abuses in colonial concessions, 
which gave rise some time back to a discussion in 
Parliament, the Government decided on examining 
the origin and the legality of the favours conceded 
by former Ministers, and the measure now adopted 
is apparently a result of the inquiry, although 
the decree dispossessing M. Verdier of his monopoly 
does not refer to any irregularity in the conces- 
sion made by M. Delcassé when Under-Secretary 
of State for tne Colonies. The reason given is that 
M. Verdier has not carried out the engagements he 
then entered into. He undertook to form a company, 
with a capital of two million frances, to work the 
monopoly. A company, entitled the Compagnie Fran- 
gaise du Kong, was constituted in June last, with a 
nominal capital of 2,050,000f, in 4,100 shares of 500f, 
of which 2,800 were assigned to M. Verdier for the pur- 
chase of his concession, plantations he possessed on the 
territory, several steamers and lighters belonging to him 
and his commercial establishments in France and on 
the Ivory Coast, &c. The Minister for the Colonies 
objects that the 650,000f produced by the remaining 
1,300 shares are insufficient for working the monopoly, 
and that the intention of the Government was that 
an effective capital of two million francs in money 
should be raised; also, that the concession could 
not be considered as an element in the formation of the 
capital, and that the other property for which M. Verdier 
received shares was not indispensable for the object of the 
concession. Those are probably not the sole reasons 
for cancelling the concession. The French colonists 
previously settled on the territory, and who had already 
traded in timber as well as the natives, raised loud com- 
plaints of the exclusive rights conferred on M. Verdier, 
who was able to fix arbitrarily the prices at which the 
timber should be bought and sold; and the French 
settlers threatened to leave the country, and migrate to 
the English Gold Coast territory. The Government has 
offered M. Verdier a limited concession as a compensa- 
tion, but he is resolved to appeal to the Council of State 
against the decree, and is supported by many colonials, 
who maintain that there would be no security for the 
capital invested in such enterprises if the concessions 
granted by one Minister could be withdrawn at the 
caprice of his successor. 

_ The wheat crop of the year, as officially estimated, 
18 not only considerably above the average, but is, 
with three exceptions, the largest known; the 
119,508,361 hectolitres (23 bushels) having only been 
me by the 136,367,798 hectolitres in 1874, 
hevts0:207  hectolitres in 1894, and 122,133,770 
Hectolitres in 1882. Two such heavy crops in succeed. 
ing years is a rare occurrence, and as the quantity is 
more than required for bread and seed, a margin will 
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sowings this year amounted to 17,478,622 English acres, 
against an average of 17,270,448 in the last ten years. 

The revenue from indirect taxes in August shows @ 
surplus of 4,598,200f on the estimates, and of 9,775,100f 
on the same month last year. The most notable increase 
was in registration dues, which includes successions, and 
which returned nearly ten millions more than estimated, 
and seven millions more than in 1894. There was also 
a gain in stamps, excise duties, and Government 
monopolies, compared with the estimates and with last 
year. There was, on the other hand, a loss in Customs 
duties of 5,085,300f on the estimates, and of 715,000f 
on 1894; also a falling off in the yield of the sugar 
duty. The eight months of the year, however, left 
a deficit of 10,550,200f on the estimates, and 43,753, 600f 
on last year. 

While the most rigorous sanitary measures are 
employed to prevent the importation of foreign sheep into 
France, imports from Algeria were facilitated by extreme 
latitude in the matter of inspection. Cases of rot in 
Algerian sheep were, nevertheless, frequent, but the 
Department of Agriculture, out of consideration for the 
African colony, had hitherto, as explained in a note of 
official origin, just published, confined itself to simple 
warnings to the exporters. The danger of contagion to. | 
the flocks in France appears to have now become so 
imminent that instructions have been sent to the inspec- 
tors at the French Mediterranean ports to slaughter on 
landing all the cargoes of sheep among which any 
infected animals are found. The number of sheep 
imported from Algeria in 1894 was 1,427,331, or nearly 
three-fourths of the total imports. 

The sales of Rentes belonging to the Trustee Savings 
Banks by the Caisse des Dépédts et Consignations, in 
execution of its operation for the relief of the Treasury 
continue, and a further sum of 7,475,489f in capital 
was put on the market during the first ten days of the 
month. 

The amount of paper that passed the Paris Bankers | 
Clearing-house in August was 677,280, 1%7f (£27,091,205), 
This increase of over 200 millions (£8,00U,000) on the 
monthly averages was due to the operations connected 
with the issue of the Chinese loan in July. 





UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 31. 


The various trade reports made public this morning, 
are the most bullish sent out thus far for more than two 
years. The last week in August brings with it the neces- 
sary raw material on which to base a large and 
prosperous fall business, and the general sentiment has, 
therefore, become more buoyant. 

There have been continued exports of gold during 
the week, the total so sent abroad amounting to 
about $3,250,000, but the Bond Syndicate has turned 
in $2,500,000 of gold, which keeps the Treasury 
reserve at about $100,560,000. The general public 
have ceased to regard these dribbling gold exports 
as of special significance, bearmg on the ability 
of the Government to meet its obligations, confidence 
being maintained in the ability of the syndicate 
to maintain the $100,000,000 reserve until October 1, 
The additional impetus to gold exports this week was 
based on an advance in rates of foreign exchange, but 
the tendency is again downward, as currency is — 
drawn from Eastern banking centres to the West an 
South, to help to move the crops, and there are other 
and plainer evidences of the beginnings of that move- 
ment. 

There is some difference of opinion as to the probable 
outcome of the Indian corn crop, but it is not serious, 
From almost all directions come advices that that erop 
will amount to about 2,400,000,000 bushels, the largest 
on record, and about the usual size of the world’s crop of 
Indian corn, while, as opposed to these views, are one 
or two reports by trade papers of damage by rain and 


remain for export. Favoured by protective duties, wheat | other causes in some States. Be that as it may, — 
not gone out of cultivation in France, and the total! of Indian corn will almost unquestionably 





ii 
a 
i 
af 
il 
4 





ane 
cee eC ALLEL 


tt NAL ALLL ALLL LOL ALE I AIO 


5 
F 


: 
} 
et 
& 
} 
; 
i 
¥ 
a 
; 
§ 








©1212 


“ew 
eee 
————— | 


sent a money value of $1,500,000,000. 


a 


of the staple. 


shorter, with the probability of the price advancing 
more than one-third over the average one year ago. The 
additional reason for the gelf-congratulation of the South 
at the comparatively small cotton crop is found in the 
increased area sown to wheat, and particularly to corn, 
thus rendering it unnecessary for many sections to buy 
it from the North-West, and enabling them to feed live 
stock with corn raised by themselves. There is little 


financially this year than for many previous years. The 
Texas crop appears to be about one-fourth to one-third 
short, the whole of the Southern and South-Western 
portion of that State having suffered severely from 
drought, while the remainder has suffered from exces- 
sive and continued rains. 

Perhaps the most bullish factor of the week is what 
appears to be something like a veritable boom in iron 
and steel. Bessemer pig-iron has jumped up about $3 


$$$ LT 


| pig-iron are from $2 to $2°75 higher. Steel billets in 
turn have been puShed up $1 to $1°50 per ton, and as a 
natural consequence al! the various finished forms of 
these metals are reporting higher and higher prices. The 
| largest steel concerns are buying Bessemer pig-iron 
| wherever they can find it, and the rail mills are inclined 
to refuse orders for future delivery except “ at value.” 

The largest jobbing houses and some of the large dis- 
tributing points in the East, as well as a number of 
the larger cities South, now report orders received from 
| travellers on the road as far in excess of expectations, 
| and that the fall and winter demand promiszs to be 

very heavy for staple goods. The other leading 
industrial lines present varying conditions. The boot 
and shoe manufacturers are not being crowded at this 
time, jobbers preferring to await the outcome of expected 
higher prices for leather. The larger Eastern cotton 
mills report themselves very busy on orders, with high 
prices for ginghams and prints, and an upward tendency 
in other lines. There is less activity among woollen 
mills in proportion, and the prospect is for some idle 
wool machinery during the autumn. Copper is higher 
and very firm, consumers having a difficulty in filling 
orders with spot. 

At the New York stock market the generally favour- 
able tendency of business conditions during the week is 
reflected in a higher market, and a largely increased 
interest on the part of the public. Interest naturally 
has centred in the Grangers, and heavy sales of these 
shares to take profits shown on the week’s advance meet 
with just as active a buying demand. St Paul, which 
has led in interest, and behind which there has been an 
organised support, shows a net gain of more than 3 
points during the week, while the other leaders, Rock 
Island, North-West, and Burlington report gains of 
nearly 2 points each. 

But of far greater significance than the increased 
demand for shares is that for bonds. High-grade 
railroad mortgages have been in such active request and 
have advanced to such levels as to bring low grade bonds 
into prominence. Stock Exchange transactions in rail- 
road bonds this week amounted to nearly $18,000,000— 
about two and a-half times the value of those traded in 
last week. 

Transactions at the New York Cotton Exchange 
during the past six business days are two-thirds greater 
than they were last week, while in wheat business at 
the Produce Exchange shows an increase of 50 per cent. 
over the week before. 

The plan to reorganise the Erie Railroad is as 
favourably regarded here as it is said tobe in London, 
and additional interest is taken in other candidates for 
reorganization, such as Atchison, Reading, Northern 
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any previous crop raised in this country, and will repre- 





| Pacific, and Union Pacific, the securities of all of which 
| are higher. 

While the South insist that the crop of cotton for the 
year ending with to-day is not more than 7,500,000 
bales, perhaps less, there are others who place the total 
a little larger than that, but they are the minority. The 
small cotton crop totals have been influencing the price 
In any event, the Southern planter 
regards himself as much better off with a crop one-third 





question but that the Southern planter is far better off 


per ton in the last few days, and several other grades of 
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It is a natural comment that the assegs- 
ment on the stock is to be severe, but it is an old story 
that desperate cases require heroic treatment. If the 
Erie is to maintain a position as a trunk line road, it hag 
got to be united with what are now feeders, submit to a 
big assessment, and start over again with fixed charges, 
which the system as a whole can earnand pay. 

Just at the present time a great deal of interest centres 
in the probable outcome of the extraordinary upward 
movement of prices of iron and steel referred to above. 
It would manifestly be unfortunate in some respects if 
a real boom were to be precipitated, such as the country 
witnessed fifteen yearsago; yet a jump of from $2 to 
$3 per ton in standard grades of raw material after pre- 
vious advances of from 30 per cent. to 50 per cent. within 
six months shows there is a good deal of pressure under 
the market. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berry, September 11. 

The weekly report of the Imperial Bank shows again 
a decrease of the gold stock, amounting this time to 
about 10 millionmarks. The fact may be mentioned here, 
because it shows a noteworthy inflation on the Stock 
Exchange, and also an improvement in trade. In the 
open market the discount rate has risen to 2} per cent., 
and may go up further. That, together with other 
considerations, brought a check to the upward move- 
ment on the bourse, but there is reason to think that 
the lull will be only a passing one. Meanwhile bank 
shares continue to advance. This is sufficiently explained 
by the generally flourishing business done by our banks 
in the promotion of new companies and similar financial 
operations. 

The fact that the National Bank has allied itself with 
the founders of the Deutsche-Asiatische Bank, in 
Shanghai, suggests that our hawte finance contemplate 
an extension of business in Asia. So far, this country 
does not seem to have obtained any share of the 
Japanese orders for ships and other materials, which 
have nearly all gone to England and the United States. 
But it isexpected that China will, in the course of time, 
give important orders. It is denied here that Germany 
has aimed at the acquisition of any portion of Chinese 
territory. It is admitted that, at the time of the 
peace of Schimonoseki, Herr von Brand had pro- 
posed the acquisition of a coaling station on the 
coast of Formosa. But since then nothing has been 
heard of it. Public opinion is not much in favour 
of land acquisitions in China, whereas it strongly 
advocates an energetic and progressive commercial 
policy in Asia. This country’s trade with China comes 
next to that of England. Imports from China have 
grown from 7 to 14 million marks during the last five 
years, and exports to China from 24 to 33 million marks. 

Though there is as yet no authentic information on 
the subject, it may be inferred from certain symptoms 
that the conversion of the 4 per Cents. is approaching. 
It is reported that the Government will propose the 
conversion of the 4 per Cent. Prussian Consols into 34 
per Cents., with authority to the Finance Minister to 
reduce that rate to 3 per cent. after five years, and 
without any further legal act, if circumstances are 
favourable. 

Investments in gold mining shares have been growing, 
and still growimmensely. In Austria they are also buying 
gold shares, and everything indicates that the movement 
is still far from having reached a climax. 

Bankers and others have made large gains through 
dealing in those shares,and the movement is spreading 
from the limited ranks of intelligent and prudent 
operators to the masses, who are tempted by the gains 
others have made, and who do not take the risks into 
account. 

The Deutsche Bank is about to issue a 4 per cent. 
Bosnian (Austrian) loan of 12 million florins, at 99 
or 98} per cent. The investment will yield about 
4-06 per cent., and as a favourable view is taken here of 
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the condition of the finances of Bosnia and Herzegovina, | 
under Austrian administration, the success of the sub- | 
scription is assured beforehand. | 

| The rolled iron market in Westphalia and Rhineland | 
} reports much animation, and that orders are coming in | 
satisfactorily. ‘lhe strong demand for bar and hoop iron | 
has lei to an advance of prices, and makers of bar iron, 
who feel encouraged by the present position, are pre-| 
paring to start a Convention for the successive advance | 
of prices. The foreign demand for wire is very consider- 
|| able, and prices are improving. The fact that the. 
makers regard them still as too low suggests that they | 
: contemplate a further advance. Makers of railway 
material are well employed by the numerous new local 
| railways. 
A growing demand and symptoms of improvement are | 
| also reported by the pig-iron trade. Much attention is | 
given to the exports of pig-iron to Belgium, because of | 
the reduced import duty. Exports from this country | 
are on the decrease, whereas England and T’rance show | 
considerably higher figures than they did in 1894. The | 
pig-iron imports of Belgium are on record for the first | 
seven months of the following years, as follows:— | 
| 

| 

} 











1895. 1894. 1893. 
Kiles, Kilos. Kilos, 
— bioeest exes 114,128,242 126,535,882 63,484,604 
rom— 
Germany 17,363,112 21,669,168 15,395,104 
Eogland......... 32,239,418 25,866,471 22,01',631 
France ......... 416,781,915 41,709.522 21,540,087 
Hamburg ...... 13,286,310 34.833,110 2,973,650 | 


The coal trade, both in Westphalia and Silesia, reports | 
growing sales and shipments. | 

The spinners on the Rhine report that they are doing 
an increasing business. The rise of raw cotton has re- | 
sulted in a large business in Saxon imitation threads. 


of jute articles report a very good business and profits. 

. The steamer lines from Hamburg and Bremen to New 
York are having exceptionally good passenger and freight 
traffics. It is also reported that the British lines will 
join the “pool” of the continental lines. The shares 
of the Hamburg and Bremen companies have conse- 
quently risen. 


Whole country (except Saxe-Meiningen) states the 
number for the current year at 1,524, against 1,705 in 
Same time last year. 

i Prussian Government has, with the assent of the 
: ambers, assigned a fund of five millions marks for the 
uilding of dwellings and houses for workmen and low 
salaried employés in the State service, particularly 
(though it was not mentioned in thelaw) for ordinary 
employés. From this fund subventions may be given 
to private building companies. 





Correspondence. 


GOLD AND COMMODITIES. 
TO THE EDITOR OF THE ECONOMIST. 

_ Sm,—Mr Frewen’s elegantly-expressed advice to me 
Is founded on a misapprehension, I wrote, or intended 
to have written, ‘100 per cent.,” not ‘300 per cent.” 
This is evident from the context, ‘40s instead of 
20s. Had it been 300 it would have been 80s. It is 
— to observe that your correspondent confounds 

© premium on gold with the price of the metal at 
Buenos Ayres. I would remind him that 250 is the pre- 


mium on and not the price of gold. Consequently, 
‘ngentina receives 703, not 50a” in paper ro a 
satel Last year, when the premium was 350, she 
sake — This misconception seems to detract 
i us'y trom the practicability of reducing the English 
ereiga to a parity with Argentine paper.—I am, &c., 

J. R. B. 





{Our correspondent did write 100 per cent., so that 
the blunder is not his.—Ep. Econ.] . 





The oficial report on the number of failures in the | 





. : z | area, and a map. 
Many spinners sold out their stock of that article. Makers | t 





| at the option of the directors. A sum of £25,000 out of 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 









Fir t 
Capital Payment Further 
eat “tah —— om, eer 
Amount. previously subscribed 81,331,224 a 
Issues of the week— 
Financ? Corporation of W. Austialis 4c,cod .. Se ec 33,000 
Walworth Gold Mine (Coolgardie, antes site 
OD oak skcap cauncdonncssasene ser eeeneypas ee ar 18,813 
V.V. (Gwanda) Syndicate ... . 39,009 a Oc 26,2°0 
| Federated Mines Prosptng & Finance 150,000 ...... BRT: sceien 131,250 
Vincent’s Rhodesian Develcp nent 46,000 ...... 46M... 41.400 
Bal iwavo Consolidated Golafields 110,020 oe. a 13.750... « 96.250 
Victor-Waihou Gold Mining (N.Z.) FS caxies FUG axeies 67.590 
Rorke’s Roodepoort (Ranc) .....-..068 60.000 ...... Te dian 2.500 
| Menzies Pioneers (W.A) .. eee ee i Blhe «saesss 66,875 
Brookman Brothers B:sulder(W.A.) 30,000 ..... GP ages 26,250 
Shcffie'd Corp. 3% stock at 105 ..... 150 500 ...... 150,36) csece cs 
Ariow Prop, Gold Mines (W.A.) ... 40000 ...... oO an 3 050 
Menzies Golden Age Mine (W.A) ... A i £8,625 
Miner’s Dream Gold Mines (#.A.) .. 39 0c0 STO xncses 23,2 
Bechuanaland Riy. Co. 5% Dobds. ... 903,000 ...... $0.000 ...... 810.090 
Central Wea‘th of Nations .:s....0++ 100,€00_ ...... 12,500 ...... 87,50 
1,919,860  cosece 547,397.00. 1,572,453 
Total subscribed todatein— _ Total subsoribed for whole vear— 
oaae aden scomsuteneeeeners EVES | a ee meiomen ere 
Ne Coc csccerccrcesseesoeees oe . »! - FORO Rees ree eerenenenees aoe . ’ 
TOSS vecccescecsosasevvesesenes GLyt De URN | WOOD iss csncvcavenscssscesernevracs’ OE eee 
RR | TPE cae ee cncsareniieestanionsints 104,594,977 
BRIE“ cectacanscdeestvasseoncstten 7,775,391 


We have received the following prospectuses :— 


Menzies Pioneers (L.).—This company has_ been 


| formed, with a nominal capital of £120,000, in £1 shares, 
/a3 an exploration, finance, and mining company, par- 
‘ticularly in connection with Menzies district in West 


Australia. It will acquire five adjoining leases or claims, 
known as the Menzies Pioneer group, having an area of 


84 acres, and, if thought advisable, will form subsidiary 


companies to work portions of the properties. The 
prospectus is accompanied by reports of experts on the 
Toe purchase price has been fixed at 
£3),000, payable as tc £10,000 in cash, £30,000 in shares, 
and the balance in cash or shares. This leaves £40,000 
for working capital, of which £20,000 is guaranteed, and 
the remainder is reserved for future issue. 


Menz‘es Golden Age Mine (L.).— With a nominal capital 
of £100,000, this company has been formed for the 
purpose of acquiring and working the gold mining lease 
known as the Golden Age, having an area of about 
16 acres, and situate in the Menzies’ Find district of 
West Australia. The prospectus furnishes full par- 
ticulars with regard to the property, and reports from 
several experts are distributed with it. The price agreed 
to be paid for the claims is £75,000, payable as to 
£20,000 in cash, £33,000 in shares, and the balance in 
cash or shares. The working capital will be £25,000. 

Bechuanaland Railway Company (L.).—This company 
invites subscriptions for £900,000 of first mortgage 
debentures or debenture stock, part of a total of 
£1,300,000, to be issued at par, carrying interest at 5 
per cent. per annum, and redeemable in whole or in part 
by the company at any time, by six months’ previous 
notice, at 105 per cent. The company was started in 
May, 1893, and the line which it constructed from 
Vryburg to Mafeking has been in working since October, 
1894. The purposes for which the new capital is 
required are fally stated in the prospectus, which 
appears on another paze. 


Central Wealth of Nations (L.).—This company has been 
formed, with a nominal capital of £160,000 in £l shares, 
for the purpose of acquiring a block comprising claims 
Nos. 1,026, 1,027, and 1,634, and lying immediately south 
of and adjoining the celebrated Wealth of Nations Mine, 
situate on the Coolgardie Goldfields, Western Australia. 
It is stated that the property consists of a total area of 
62 acres, or thereabouts, on the line of the Wealth of 
Nations Reef, which passes through each of the claims 
1,026 and 1,634, dipping into claim 1,027, through which 
latter claim, as well as through claim 1,634, a rich cross 
reef runs. Full reports from experts accompany the 

rospectus, together with the cablegrams which have 
lately passed regarding the property. The purchase 
consideration is £110,000, payable as to £60,000 in 
shares, £35,000 in cash, and the balance in cash or shares 


someone 
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the £50,000 set aside for working capital has been 
guaranteed. 
Miner’s Dream Gold Mines (L).—With a nominal 


capital, this company has been formed to acquire five 


gardie Goldfield, on the famous Premier and Lone Hand 
lines of reef, numbered 711, 1,341, 660, 637, 661, and 
known respectively as the ‘Miner’s Dream,” the 
“ Brevier, 1 and 2,” the ‘‘ Gladstone,” and the ‘ Glad- 
stone Extended,” and having aa aggregate area of about 
46} acres. The prospectus states that the main reef at 
the ‘‘ 25 Mile” is regarded as one of the best and truest 
of the gold lodes yet discovered in the West Australian 
Goldfield. The reports upon the property are set out in 
full, and should be referred to by intending investors. 
The purchase consideration is £105,000, payable as to 
£90,000 in fully-paid shares, and the balance in cash or 
shares. 

Christmas Reef (Rhodesia) Development Company (L.). 
—It is announced that next week the prospectus will be 
issued of a company formed under the above title, with 
a capital of £100,000, to purchase claims so pegged out 
as to secure 24 miles of the Christmas Reef, and the 
right to mine to any depth or distance on the dip of the 
reef. It is stated that on one section of the property 
alone, measuring 1,400 feet along the reef, development 
work has already resulted in opening up ore valued by 


the experts who report upon the property, at over 
£300,000 sterling. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the 
writer. 








PUBLIC INCOME AND EXPENDITURE. 








REVENUE. 

| | -—- Receipts, ——~,| ——-Recewts.—-~, 

Estimate |Apl. 1,'95,/Apl. 1, ’94,) Week Week 

| for to | to Ended | Ended 

| the Year| Sept. 7, | Sept. 8, | Sept. 7, | Sept. 8, 

| 1895-6. | 1895. | 1894. | 1895. | 18%. 

£ £ | £ £ £ 

Customs .....6ecccccccceoe| 20,240,000} 8,527,000} 8,402,000} 382,000; 442,000 
SENNOD sane dhewtcw>sed nite 25,950,000) 10,732,000) 10,517,000 177,000} 374,000 
NE on Navintawiiaaccenetiss 15,800,000} 8,337,000} 5,903,000} 308,000; 204,000 
Iuand Tax and House Duty| 2,470,000 440,000' 400,000 | 


Property and Income Tax | 15,530,000} 3,460,000! 3,128,000 
SONMRNIOR)5 oo20 on euescce 10,900,000} 4,050,000 4.330,000 
Telegraph Service ........ 2,620,000! 1,205,000; 1.125.000 


Crown Lands.............. 415,000; 145,000! 145,000 
Interest on Purchase Money 


of Suez Canal Shares, | 


47,0001 37,000 
100,000} 590,000 





Sardinian Loan, &e. ....{ _ 687,000} 403,447, 125,205) i i 

Miscellaneous ............ 1,550,000, 649,289, 930,239" 914] 38,008 
__Total Receipts .... | 96,162,000] 37,948,736! 35,005,444) 1,014,914! 1,595,003 

— a eer meen, LAOENEY 1a en 


EXPENDITURE, 


Total Issues out’of the Exchequer 














Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND, 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 11, 1895, 


I8sUE DEPARTMENT, 











£ £ 
Notes issued ........ - 56,383,135 | Government debt ... 11,015,100 
Other securities...... 5,784,900 
Gold coin & bullion 39,583135 


56,383,135 





6,383,135 
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capital of £125,000, of which £20,000 is to be working | 


gold-bearing leases, situated at the ‘25 Mile” Cool- | 


























a — a to meet Payments from. 
or Ce ee sr 
the Year |Apl. 1, 95, Apl. 1,94, Week Week 
1895-6. _ to Ended | Ended 
Sept. 7, | Sept. 8, | Sept. 7, | Sept. 8, 
st med E 1895. | 189%. | 1895. | 1894. 
£ Se ee £ 
Permanent Charge of Debt | 25,000,000) 10,845,811) 10,969,049 : 
Other Consolidated Fund} 1,625,000 709,627 748,801 | - 
cqarhiep pl Le } | 
Su, ply Services .......... | 69,356,000 28,055,519 28,552,004) 960,000 1,694,211 
_____| 95,982,000| 39,610,957] 40,269,854) 960,000) 1,694,211 
= 
Balances—Bank of England................... | 3,178,989 95,475 
Do SS OE NN io vin Cisse viccac ccs | 724,326} 375,624 








[September 14, 1895, 


| BANKING DEPARTMENT, 





1 


| £ 
| Proprietors’ capital... 14,553,000 | Government _ securi- 
OS RE SRE NT a icine sec clase 14,792,304 
Public depozits* ...... 6,022,593 | Other securities ...... 24,607 377 
| Other deposits ......... 47,471,096 | Notes ..........seseeseeees 30,072,185 


Seven-days and other 
cist ieventaenseons - 150,235 


| Gold and silvercoin... 2.316481 





71,788,347 | 71,788,347 
* Including Exchequer Savings Banks, Commissioners of National Debt and 
dividend accounts. 


Dated September 12, 1895. H, G. BOWEN, Chief Cashier, 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





ene Deseret 

Circulation (excluding 7 days and other bills) .... ja ulnakacaore 245,365 
SE EE ion cabanas Koos chee cha keetssaneses hissy Tap eaesink 79,446 
SD Sci Nan Gace epassnenakavapabeddnn oes DD Neashace 4 
SRS DROUNNINOE 6 5 iscssccucatsonsacessceen Oe -ebanncds es 
IR Sea cat biti sogkasun Ss ae esoeevat's eter” <isieain ath 84,742 
SER a Sacca's uo butwses 50nd crne SULA ie nee aig BORNE aes awsas on 
MGs. dc scueue en sand Maken hers ts aaah cane eke Sales. 5 Abate aicRate 370 
DNR AS cdcabu dca bcutdekebesemechexeenndonensccc BIOS cacscecs 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Sept. 11, 1895 :— 








Geld | Securities! Beg 
| in from |Circulation in | $2 \8 
Date. (Coin and} Abroad, or] (excluding jDeposits Banking |Reserve. = 3) 
Bullion.| outfor {| Bank Post Depart- | wile 
Export. Bills). | ment. °3i3 
| an 
19. | £ £ ae a £ 2 |i 
June 19 38,147,831) 188,000 in} 25,384,490 |46,820,245) 34,984,683)29,563,341 63 \2 
26 37,998,465} 236,000 out} 26,101,185 |46,411,075) 35,462,988 '28,697,280) 613, — 
July — 3)37,933,838| 446,000 in| 26,309,820 |47,649,740| 36,994,182)28,424,018} 594\— 
10 37,470,206] 57,000 out} 26,672,700 |46,547,994| 36,921,866)27,597,506) 594, — 
17 37,523,739} 71,000 in} 26,420,710 147,647,282) 37,683,417/27,903,029 583\— 
24 37,961,372] 364,000 in] 26,244,885 |48,199,983) 37,611,605)28,516,487} 59 |— 
31/38,134,008] 484,000 in] 26,831,660 |48,550,123| 38,368,064'28,102,348) 57 


| 
Aug. 7,38,096,054) 560,000 in] 26,759,640 /48,469,660 38,390,903) 28,136,414 57h 
14 39,036,252] 784,000 in| 26,436,975 |50,123,194| 38,740,087 29,399,277) 58: = 
21 40,421,74111,067,000 in} 26,457,030 (51,847,662) 39,136,457,30,764,711] 594\— 
28 41,238,952) 829,000 in} 26,289,815 52,715,447 38,949,206 | 31,749,137 — 
Sept. 441,612,649] 712,000 in} 26,556,315 |53,045,710) 39,483,544/31,856,334| 595)\— 
__1141,899,616] 446,000 in} 26,310,950 153,493,689! 39,399,681 52,388,666] 60; — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date, as well as ten 
years back, viz. :— 























| | 
At corresponding dates | Sept. 16,) Sept.14, | Sept.13, | Sept. 12, Sept. 11, 
with the present week. | 1885. | 1892. 1893. 18%. | 1895. 
oe er nen nent a 
Circulation(excludingBank| £ £ £ £ £ 
ONS IMA 5550c50c xen | 24,488,945) 27,152,720! 25,755,405) 25,530,210} 26,310,950 
Public deposits ............| 4,010,848} 3,606.91¢| 3,336,137] 4,026,482} 6,022,593 
Other deposits ............} 29,057,491) 31,277,152} 29,925,914! 39,947,379 47,471,096 
Government securities see 14,935,360) 11,761,156 9,889,341| 11,539,427) 14,792,304 
Other securities ..........] 22,475,148; 24,538,721) 24,299,677 19,632,005} 24,607,377 
Reserve of notes and coin. | 14,130,656) 17,076,772} 17,584,596 31,130,311} 32,388,666 
Coin and bullion .......... | 22'869,601{ 27,779,493) 26,390,001) 39,860,621) 41,899,616 
Proportion of reserve to! “ 
liabilities................| 424% | 483% 524 % 704 % 663% 
Bank rate of discount 47 oz ys 


oN. 


' 
2% 3° , 6 A 
Market rate,3 months’ bill:| 144 1 : 4 oa te 
Price of Consols* .......... | | 978; | 984 102% 107% 
Price of silver peroz ......| 474d 383d Aid 29,0 Wind 
Average price of wheat ....| 31s 1d | 29s 5d} 25s 7d | 21s 7d | 23s 1d 
Exchange on Paris (short). .| 25.233-283, 25.174-22 .2Tk-324| 25.174-223| 25-274 


Fl 
— Amsterdam (shcr:)..| 1214-24 |12.13-12.2° 
— Hamburg (3 months)! 20.54-58 |20.50-20.54 


20.48-52 | 20-38 
Clearing-house return. ... ./103,550,000! 92,289,000! 96,911,000] 87,030,000!113,215,00 


; * New 22 per Cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £6,582,343, in 1892 an 
excess of £6,738.432, in 1893 an excess of £5,626,237, and in 1894 
an excess of £6,738,432 In 1895 there is an excess of £22,863,719. 

In 1892, the Bank rate remained at 2 per cent., and the quietude 
that had prevailed in the money market for a considerable period 
was unt xen. A run on the Birkbeck Bank cccurred, owing to the 
failures of building societies ; and this, though not directly affecting 
Stock Exchange securities, gave rise t> some uneasiness and con- 
s*quent depression. A statement was made by the Governor of 
the Bank of England indicating the progress made with the Baring 
liquidation. 
At the corresponding period in 1893, the Bank rate was reduced 
from 5 to 4 per cent., the position having become easier on the sub- 
sidence of the alarm aroused by the commercial panic in the United 
States. Gold was coming in from abroad, and the market rate for 
three months’ bills had fallen to 28 per cent. The Stock Exchange 
was quite buoyant in tone on the improved po: ition in the United 
States. Securities of all descriptions had risen in price, including 
Home railways, although the companies were incurring heavy 
losses of traffic in consequence of the coal strike. , 
A year ago the Bank rate stocd at 2 per cent., and the condition 
of the money market was one of ease, short loans being quoted at 
z per cent., and three months’ bills at 4 to % percent. There was 
® slight demand for gold on German account, but only about 
sufficient to keep the arrivals of gold from going into the Bank. 
The reserve stood at £31,130,311, and its proportion to liabilities 
was 70% percent Stock Exchange business was strong in tone, 
the Kaffir Circus being distinctly lively, 


25.2 
12.1123 12.15-23 | 12-133 
20.64 68 
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The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 

(000's oraitted.) 





| “Fourths” of 





























Weeks Stock Exchange , 
Ending. Total Pay Days. Consols PayDays) te Month. 
Date. £ £ Date. | £ Date. | £ 
895. 1894. | | 1894. | 
Jan.ltoJne.12} 3,224,500, 149,783,|Sept. 3} 24,621,\Sept. 4, 17,156, 
June 19...... 130,729 48,835, Oct. 4) 23,323, let. 4, 23,523, 
Renban 141,338.) Mar 46,922.|Nov. 5) 23,378,|N ov.*3; 17,940, 
Penna 171,744, 49,120,,Dec. 3, 28,900 Dec. 4 21,185, 
barenrers 136,452, 46,550, 1895. | | 1895. | 
anes 174,543 52,565. Jan. 4) 26,232, Jan. 4) 26,232, 
RS 25,359 | May 52,305 Feb. 1 32,469,,Feb. 4 24,657, 
dab ius 187,787. 57,579, Mar. 1, 28,986,|Mar. 4; 23,595, 
Oe 124,416 | June 53,576, \pril 3} 26,077. April 4) 24,279, 
re 160,413 51,038, May 2, 22,815, May 4 19,183, 
isaty ners 152,166 | July 55,085, June 5, 21,038 June 4 23,441, 
Bete sae 122,735, 57,080 July 1 40,810 |July 4; 25,425, 
Bept. 4 171,174 | Aug. 57299 Aug. 1 31,368,/Aug.*3) 19,294, 
Be. see 113,213 —— 30,088 |3ept.4) 21,162, 
Total, as ..| 5,127,569 828,942) .. 259,883, 207,268, 
Correspondng ’ | | 
prrespon dns! } 4,440,801 } 634977, .. | 225,847, | 199,099, 
Inc. or Dec.) |+ 686,768, + 194,865,) + 34,036! \+ 8,169, 
in 1895 ..f}= 155 7 = 073 %| .. |= 1507 |= 410 % 
ae a eee eee : ‘andi oe 
ee 6,337,222 964,455,| | 301,448 261,547, 
Do 1895....! 6,478,013, 1,002,664.) | 300,478 | 268,084, 
Ine. or Dec. | — 140,791, — 38,209,' i+ 970, i— 6,537, 
inl ..jl= 21771  °: 381%; .. |= 032% |= 244 
* The * Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
————_ Years. —_——-~. 
1894. 1893. 
£ £ 
Nas seats Rien A doth en te ek edhe 160,220,700 153,106,100 
Increase in 1894........ £7,104,600 = 470 per cent. 
_ — 
Thirty-five weeks ended August 31 ...... 110,139,999 .... 103,735,400 
Week ended September 7 ............... 3,552,600 .... 3,159,200 
Total, thirty-six weeks ...... 113,691,609 -» 111,894,600 
EROSORGG U8 IG. ooo cn cses ccces cc £1,797,000 = 1°61 per cent. 
Liverpool Clearing House :— 
1895. 1894. 

, £ £ 
Thirty-five weeks to August 31 .......... 71,243,109 68,313,800 
Week ended September 7 ..........--05+ 2,116,800 .... 1,734,400 

° 73,359,900 .... 70,048,200 
RUGROONG 1 NIG So oc sae <5 op eden ees £3,311,700 = 4°73 per cent. 
Newcastle-on-Tyne Clearing House :— 
a a". 
Thirty-five weeks to Augast 31 .......... 25,151,699 18,7524,600 
Weck ended September 7................ 970,600 517,000 
: “26,122,200 .... 19,269,600 
Increase in 1895...............005 £6,852,600 = 35°5 per cent. 


i} ‘Tce principal items in the latest weekly accounts publishsed by 


‘ the leading Continental and the New York Associated Banks are 


compared below with tho previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





comparative Increase 








Sept. 12, | Sept. 5, Sept. 13, or Decrease. 
1895. 1895. 1894. $a 
aaa. na eds |Last Week/Last Year, 
ASSETS, £ £ ' £ | £ 


i ° | ; j £ 
Coin and bullion—Gold. .} 81,207,000; 81,928,000! 76,230,000:— fl. 4,977,000 
iis Silver.) 50,177,000! 50,363,000 50,395,000 — 186,000; 218,000 

raxnment securities . .| 14,104,000, 14,104,000 14,104,000. as 
count and advances ..} 30,905,000) 52,017,000, 26,589,000 — 1,112,000} + 4,516,000 


LIASILitiEs, 
Dio it cbs ates Sus eh é 134,425,000) 134,972,000 134,676,000 -—- 547,000/— 251,000 














: i .-| 10,745,000) 10,845,000) 5,746,000 — 100,000}+ 4,999,000 
Private deposits ........ 22,024,000 23,594,000! 17744000 — 1,570,000| + 4'280,000 
ae ___NaTIONAL BANK OF BELGIUM. 
Sept. 5, | MCP! UL 
A 1895, 1895. 1894. jLast Week|Last Year. 
Coin a ae : £ ; £ £ £ 
= OR 56 5044500 4,364,000 4,152,000) 4,533, + 212,000\— 169,000 
‘aes Seaslcan 14,715,000, 14,914, van 199,000 + 274,000 
Notes in circulation 17,097 
steees 000, 17,406. 15,345,000 — 309,000}+ 1,752,000 
Current accounts...) **” 3,507,000; 3,291,000! 2,609,000\+ 216,0001+ 898,000 
isiietae ccs oe TMPERIAL BANK OF GERMANY. 
Sept. 7, | Aug. 31, | Sept. 6, ee ae | 
i m 1895." | 1895,’ 1894.” {Last Week| Last Year. 
and bullion ........ 49,067,000! 49,568,000, 47,445,000 501,000|+ 1,622,000 
aoe aemahaas. 32,043 29,601 + 222,000} + 2,664,000 
Notes in cireulation...... 


Current accounts 





Cerrcocccccecceoce 
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____ AUSTRO-HUNGARIAN BANK. 
Bept. 7, | Aug. 31, [ Sept 6, 
1895. | 1895. | 1894. 


iLast WeekiI.ast Year. 

¥ ASSETS, £ £ £ | £ £ 
Coin and bullion—Gold.. pepe 21,365,000) 13,014,000: 67,000} + 8,284,000 
— Silver | 13,168,000! 13,217,000; 15,487,000 —  49,000}— 2,319,000 


Discount advances, &e. . .| 18,535,000! 19,506,000 19,672,000!--- 971,000/—- 1,137,000 
LIABILITIES. | | | 


Circulation ...... «++ +++] 56,435,000 55,825,000 47,978,000) + _ 610,000, + 8,457,000 
BANK OF SPAIN. 
S2pt. 7, ; Aug. 31, | Sept. 8, ; 
| 1895. | 


1895. ° | 1893,” [Last Week|Last Year. 

ASSETS £ | £ | £ £ 
ON. Sa chvsisaloe 8,004,000} 8,004,000, 7,963,000; .. |+ 41,000 
se re 11;801,000! 11,905,000 9,251,000, 104,000, + 2,550,000 


Foreign correspondents. .| 1,779,000} 1,672,000, 2,424,000/+  107,000|—- _ 645,000 
Loans and discounts ....| 11,905,000! 11,990,000) 8,946,000,\--  85,000|+ 2,959,000 














Spanish 4% stock ...... 16,457,000| 16,457,000 16,864,000;  .. |— 407,000 
Treasury bills, obliga- | | 
MOE. sodevscte can 6,570,000; 6,528,000 7,342,000/+  42,000\— 772,000 
: LIABILITIES, 
COGS OB 55 s.0<ccssnns 38,554,000] 38,338,000; 37,396,000;+  216,000}+ 1,158,000 
Deposits and current 
SOGONION fs 5 os vices aie 16,276,900} 16,497,000) 13,446,000; 221,000|+ 2,830,000 
BANK OF ITALY. 
July 31, | Aug. 10, | July 20, 
1895. | 1895. | 1895. |Last Week 
ASSETS. £ | £ £ | £ 
Reserve --Gold coin and bullion.... 12,097,000} 12,109,000 12,082,000! + 12,000 
~- Foreign gold bills........ 1,060,000) 1,036,000 1,127,000| — 24,000 
— CREME Sock oneanceace ; 2,187,000) 2,227,000} 2,171,000;+ 40,000 
State notes and smlll change ......| 1,098,000} 1,221,000} —1,232,000}+ 123,000 
Discount and loans ................ 8,352,000} 8,196,000!  8,417,000;— 156,000 
Public stock and State loans ...... 5,629,000; 6,029,000} 5,310,000}+ 400,000 
Credits, internal and abroad........ 5,221,000; 4,791,000; 5,143,000;— 430,000 
LIABILITIES. 
Note circulation. ..........cccsecees 31,850,000! 31,415,000} 31,578,000;— 435,000 
Current accounts .............e000: 2,919,000! 2,674,000, 2,808,000} 245,000 
Deposits at notice.................. 6,144,000; 6,809,000} 6,227,000'+ 665,000 


NEW YORK ASSOCIATED BANKS. 


Sept. 7, ; Aug. 31, | Sept. 8, | 





1895. 1895. 1894. |Last Week|Last Year. 

ASSETS. £ £ £ £ £ 
NR ie aici ccccekiaved 12,886,000} 13,072,000} 18,142,000, 186,000) 5,256,000 
Legal tenders............ 22,926,000} 23,504,000; 23,434,000|— 578,000}-- 508,000 


Loans and discounts ... .|103,674,000/102,652,000; 98,340,000) + 1,022,000) + 5,334, 
LIABILITIES, 


Cireulatio®: 5... .0s00ae2 2,702; 2,672,000} 1,974,000'+  30,000/+ 728,000 
Net deposits ............ 115,372,000} 114,986,000) 116,756,000, +  386,000|— 1,384,000 


REsERVE (Specie & Notes)! 35,812,000] 36,576,000| 41,576; — 764,000}— 5,764,000 
Legal reserve............ 843, 28,746,000} 29,189,000}+  97,000;— 346,000 
Excess of actual reserve..| 6,969,000) 7,830,000! 12,387,000|— _ 861,000 — 5,418,000 


In the above tab!e3 the reiche mark is con erted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1, 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Masket.—Apart from the purely 
temporary influence of the Stock Exchange settlement, 
there has been little change in the general condition of the 
money market. 
bills offering for discount, and the tendency of rates has 
been slightly harder in consequence ; but holders of bills 
and borrowers generally have shown a disposition to wait 
until the Stock Exchange account was out of the way. ‘The 
settlement requirements were unusually heavy, for, though 
in most departments there has been but little increase 
of speculation, the amount of money absorbed by the 
mining market, more or less indirectly, has been enormous. 
On Thursday there was some pressure for leans on the part 
of borrowers, and the India Council is reported to have 
lent largely at 1 per cent. ; while applications were made to 
the Bank upon a small scale for a week’s accommoda- 
tion at 2 per cent. To-day the condition of the 
market has been of a more normal character, and 
there is still no immediate prospect of a material 
change. The “other” deposits in the Bank of England 
have been further increased by about _half-a-million 


to nearly £44,500,000, owing to the continued importation of |} 


gold from abroad, and a slight contraction of the note 
circulation, the reserve is £532,000 higher, at £32,388,000, 
while the proportion of the reserve to the liabilities has 
risen 3 per cent., to 602 per cent. The public deposits are 


less by £79,000, but other deposits have grown by £527,000, | 
the total being now nearly 47} millions. A decrease of 


£85,000 in other securities represents repayments of 
advances made last week; the amount would doubtless 
have been larger but for the investment by the Bank. At 
the meeting of Bank proprietors on Thursday a dividend of 


4 per cent. was declared, being at the same rate as @ year 


ago, leaving the “ Rest ” at £3.008,741. ‘The net profits of 
the half-year were stated at £563,110. 

The subjoined table shows the rates quoted from day 
to day during the week :— 





Bank rate 000008 000000088 0s Fos FOR CORO R ESSE ET: 
Market rates of discount :— 

60 days’ bankers’ Craft ......-0+0- 

8 mcnths’ Q@ecceccdccsenecocecepeconnces 

4 months do... 

6 months’ Go... 

Loans :—Day to day ... 

Fortnight (at iast Sevdemeut)... 

ab). oe 

t allowances :—Banks ......... 










There has been a rather larger supply of | 


“4 
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The following is a comparison with previous weeks:— FOREIGN RATES OF EXCHANGE ON LONDON. 






































te ee Rates of |, | | Lates' | Hates ot 
e5 Sti intima 0 Dates (Gx I ! Usance.. Dates [Exchange | Umnee. 
s eee eee ideaeneitiandnal — —s 
Ce Cen eee TOS cennail t13) 25°27 nes Rio Janeiro .. Sepa 11d 00 dys st 
Ea 5 Menthe. 4 wbnthe. 6 ents,  Wenthe je Months (OSientbe oes 13} Sat — | Buenos Ayres Aug29, iS} - jd 90 dys st 
1995. | % ee x x | % | %.. | Amsterdam ..|— 15) 12133 | Short, DoPm.onGld\Sep.12) 213 
June 7.) 3° 4) 9 | 2 | it 2183 ee = 8 on 32 Montevideo. . er siga 96 dys 
*" \ a 2 AD: wenitadeses - mos. 
; ; % bi t 3 i a 1} at | ; i Hamburg ...... — 13) 2°33 » _ | Melbourne .., Augl6, id ae 
28...) 4 1 % | % “, a" | a* Gf) af a4 | Peaukfort......— 13} 90424 | short. Sydney ......'— 16, 4d pa 
Sade 6. % * 1 1 1° 1 | Vienna ......... — 13} 1207) ——- seeeee — i¢{ td aP 
Tye|t al a 4 2 | 1 34) 1g Jf | St Petersburg.|— 13, 02°75 | 8 mos. Calcutta ...... Sep.'3/ 1! telegrph 
19. 4 i ia ie z. 2h 349 New York ...... wa 13 4°89 |30dys st Bombay ...... ey 13, wii \ t 
26...) 3 8 tf } #212 28] 35 dg | Rasbon ....... 13 423d a | Hoag Keng .. oh 3 2r2y 4m. sgt 
2... ts g 3 | 3 1 lz Madrid ......... [- 13] 2750 |} Sight | Shanghai .., S + - 
9.. | | te % ' ; | 2 i} 1s Italy — 13) 2643 a. 4 
16.. 2 | 1 ; 3 | a 
=... i te » ; A " 1 i it | il 4 The following are the standards for gold points of the 
Q 16 os a 
Sept. s-- | + 3 h j ; o| 6 2, : : FY | if 4 principal gold exchanges :— 
ipaaece <a —— ae . French. Marks. German. Dollars American : 
an aoe neni pene current ~ the very best paper to those on paid : n8oh 4 cp. mille for us. | 20.52—5 per miile for us | 4.89 —5 per mille for us, p 
ir ic. rate 1s us 1 iS 


2). 
25,124— . = ‘mille agnst us 


20.43—Par 4.867—Par, 
20.88—5 p. mille agst us. | 4.827—8 per mille agst ur, 





The London Produce Clearing-house supply the following quo | 
tations for bar silver, spot and future delivery :— 


—— Septemter 


Ee 


The latest exchanges are :— 
French “ cheque” exchange 25f 284c, or 24 for us. 














































: 
) 
fs! ’ 
a German short exchange ....20m 44 pf, or 4 per mille for us. . 
Delivery. Fe 9. 10, 1 s 12. 13. y k h 
Spot oo... 30%. BOP .. 30%... 80% .. 80% .. B0z% odueueneet $4.90}, or 8} per mille for us. 
a 30 Ve... 30% -. 30 BOK... 30% a a ! 
September... 30%... 30:% .. 30% ... 30% ... . ; 
October... .. 30%... 30%... 30%. 30% .. 302. 30% ; THE STOCK MARKETS | 
November... 308 ... 308 ... 308 ... 308 ... 30g ... 308 Until to day there had been a generally firm tendency 
December... 30§ ... 308 ... 303 ... 303 ... 308 ... 308 


in the stock markets, though speculative operations 
have been considerably curtailed, owing to the amount 
of attention absorbed by the settlement. The account 
was heavier than has lately been the case in Home 
Railway stocks, though in other directions there was 
little evidence of increased activity, always except- 
ing the Mining department, where business has been 
as lively as ever. The speculative position has not been 
improved, although there was a good deal of “ weed- 
ing out” prior to the adjustment of the account, for 
while the general rates obtained by the banks lending to 
the “House” ranged from 1} to 1}, upon many South 
African and Westralian shares the continuation charges 
ran up to 25 per cent. and over. Early in the week there 
was a considerable amount of investment business, pur- 
chases of Consols and other gilt-edged securities having 
been encouraged by the increased amount of floating cash ; 
while Home Railway stocks were bought freely on the 
strength of the satisfactory Board of Trade returns 
American Railroad securities have fluctuated freely, at 
one time advancing, and then relapsing on the continued 
gold shipments. Canadian and Mexican Railway securities 
have attracted but little attention; but International 
Government Bonds have improved on balance, and the 
speculation in Argentine and other South and Central 
American stocks has carried quotations substantially 
higher in ceveral cases. Markets have been weak nearly all 
round to day, and much of the improvement of the early 
part of the week has been lost. 


The India Council have sold the following drafts since 
last Friday :— 


9) seeeereeseeeee 84,581 in bills on Bombay, at ... er cent. and above 
as | feiinatip bakes 928.451 in bills on Madras, at ..... n full. 
is? capac banub 530,000 in bilis on Bombay, at ... \ ls lad 
+ 18.000 in bills on Calcutta, at ... a 
Thursday ... we. 294,262 in bills on Bombay, at ... \ 
iis" <reneuadienpa seas 136,€0) in bills on Calcutta. at ... 
jy sessseseeeeee 21,137 in bills on Madras, at...... | 


Rs. 
Ey ss 9,496 957 in bills on Calcutta, at = ls 1 17-324, about 8 


ls 14 


Last week remittances for Rs.65,00,000 were sold for 
£362,893, while from April 1 to last night bills and 
telegraphic transfers for Rs.147,246,583 were disposed of 
and realised £8,145 786. Next week 50 lakhs will again be 
offered. 


At the half yearly meeting of the Bank of England, held 
on Thursday, Mr. A. G. Sandeman stated that the net profits 
for the half-year ended August 31st were £563,110, making 
the amount of the “ rest” on that date £3,950,861, and, after 
providing a dividend of 4 per cent., the “ rest ” would be 
£3.008,741. Six months ago the dividend was 4} per cent. 
while the distribution for the half-year to August 31st last 
year was 4 per cent. 


The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Open Bank Open 
Rate Market | “5 Market. 
= 


% % 
Paris ....... 2 Mar.14 '95] 14 | Genoa ......... 5 34 
Berlin ,....-... 3 Feb. 5 '94) 28 | Geneva......... 24 July 24,’95} 2 
Hamburg ...... 3 Feb. 5 '94) 2k | St. Petorsburg6 Feb. 27, '95) 5 


Armatordana ‘ OuFeb. 21 Od) it oe som = i : Home and Colonial Government Securities —On boluses 
Brussels ...... 24Mar. °95} 14 | Stockhsim ... 4 Sen. 6, ons prices in this department have further improved. Conso 


Vienna ......... 5 4¢ | Christiania ... 34Sep. 6, 95] 3 


have been up to close upon 108, which, allowing for the 
Rome ......... 5 Aug.27 '95] 34 | Copenhagen... ‘34 Nov. 12, '94) 24 


deduction of the dividend, once more breaks the record, 
There has since been a reduction to 107} for money and 
1071} for the account. India Sterling issues have been firm» 
though the best points touched have not quite been 
maintained, and Rupee Paper, after advancing from 6} to. 
61%, has receded to 61}. Colonial Inscribed and other 

Government stocks have further improved, as a rule,. 
| Victoria and Queensland especially, and there has been & 


re 5 Aug. 27°95} 34 
At other centres the latest recorded quotations are :— 


% 
New York (call money) 1 to 14 | Calcutta, Bank min. .. § 
Ditto (endorsed bills) .. 4 tol Bombay, Bok min. .... 3 


LONDON COURSE OF EXCHANGE. 
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: ais “ Price Negotiated on Change | steady absorption of Home and Colonial Corporation stocks i 
1 September 10. ‘September 12, | at generally higher quotations. i 
25 32 | 25973 2599 | ’ ae H 
i 25 nt 26 i 28 ‘ ; 4 tant CLOSING a # i 
e 
aet 12 3 12 af 12°38 \Friday Sat. men Tues. | ee Thurs. /To- si es } 
H i a | 12 38 12 4% | Cons. 23%, until 1903 | ’ 
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then 24%, red, 1923 |107 Le 8x|1073 8x a 
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| 25 87h 25 42h | 25 37) 25 424 | Local Loans 3% Sik 11 fall wlinnadelania ee » x\+ 
” 25 sa | 2% Bx Excheq. Bills "ap 7 pi2'p i Pip 1 ae apie 7/p 2 wi: 4 
Menor. Hee ge e249 aon ‘ ae 20 76} } sual — aera ans 1332 36 |3a2 eRe 7 sail 
vOR, by 2 aaicteined | 7 i - niir r 1931 ! mm ap x, 
Madrid, Barorlonn BO wwwsnns| 9 | 4) 40h 40h 404 Do 3? ted igs {ofits ant 103 a acres " Os rae He 
ae ego 1480-0 eeeposeneeses . | aig aiid an aid D> Rupee Enfaced 53 9\58 9 58 hb oy 
I cise tesiessoney Amaia ae o- om Met Cons, 34% . " phlastalcnieselettestahiass ipuziait) i 2 Ix + 4 
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British Railwaye.—The event of the week in Home Rail- 
way stocks hasbeen the anrouncement of the North British 
dividend at the rate of 3 per cent. on the Preferred, with | 


about £4,000 forward, the Deferred stock getting nothing. 
A year ago the latter received } per cent. and £6,222 was 
carried forward, and it was generally expected that the | 
same distribution would be repeated, as the gross traffic | 
receipts had shown a large increase. Prior to the announce- | 
ment on Thursday the Deferred stock stood at 453, but sales 
from Glasgow and Edinburgh lowered the quotation to 443 
Subsequently there was a recovery to 46} onthe closing of 
“bear accounts,’ and the Preferred stock also advanced 
about} onthe day. For the week the Deferred stock has 
fallen },and the Preferred has risen }. Caledonian issues have | 
moved more or less in sympathy, the Deferred marli g an 
improvement of 1, owing to the excellent showing made 
by the Board of Trade Returns and the satisfactory 
weekly traflics. The “heavy” stocks have been freely 
bought at rises ranging from } in North-Easterns to 
1 each in North-Westerns and Great Westerns. Great 
Northern Deferred and Great Easterns have improved, 
and there has been a further market appreciation in 
Hull and Barnsley stock, to 38}, after touching 39. 
The Southern Deferred stocks have been less active, 
and with South-Western Deferred have given way. 
At the settlement, Brighton “A” opened at about even 
to 4 contango, but the rate subsequently changed to % 
contango. The rate on Dover “A” was 4); to ;°;, on Great 
Eastern }. on Metropolitan 4, and on Districts 1s. On Hull 
and Barnsley as much as 1s 6d contango was paid, and on | 
Chatham Ordinary 1s; while Great Western remained | 
scarce, being carried over ateven. There was rather a | 
heavy contango of $ on Midlands and North-Eastern, and 
of {on North-Western. The rate on Caledonian Deferred 
was only from Is 6d to 2s at one time, but stiffened subse- 
quently ; while that on North British Deferred was from 
2s to 23 6d, that on Great Northern Deferred being ;';, or 
the same as at the last settlement. 


Subjoined are the latest closing prices of the more impor- | 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 





























“ Making up 
Prices. 


7—Closing Prices. Rise. 
or Fall. Sept.11. Aug. 28. 


Last Week. To-day. 








ioe aici cee eg 148 .. 1483 9b... + «4... 1484... 1474 
Ditto deferred .............. con We ees o. Se... SM 
Great Eastern ................ 7 ee a Oe 803 .. 79 
Great Northern Def. .......... 52 a ae! ee iss 
Great Western ................ 1624 &.. 2 a 2. oe Se 2 
Hull and Barnsley ............ 7 2. ee + 8... 
Lancashire and Yorkshire .... 1 ai sot fed, oa vg A | 
London Brighton, &c., “A”.... 165 ae ...— - 1eet .. 164 
London, Chatham, and Dover.. 1 St ; —— ‘> Joey Dl 
Arbitration Preference .. 1 S «ae oo -. 1242 .. 1223 
ndon and North-Western.... 1855 64 .. 1 ih oo ee ET ed -. 182 
London and South-Western.... 201. 3 .. 201 3 .... .... 202 .. 202 
Mnchstr. Shffid. & Lincoinshire 49 51 .. 49 51 .... .... 50 .. 50 
Manchester, Sheffield, &c., Def. 284 ; oo + 2... BR.. BW 
Metropo itan Consolidated .... 933 i oe ost —— oe a 
Metropolitan Oe 28; — .—— — 28 
SMA 20.20. seccevenes 1573 i i ish 1+ 4. 158... 1554 
orth British Ordinary ........ 4 .. 4) g-.— - 443.. 46 
Do 3% Pre‘erred ............ aed fil a 2+ bol ast cl as 
North-Eastern—Consols ...... 1 -: - + j “> e ie 167 
North Staffordshire........___. iy lUSl lw. j a aoe: ee 
South-Eastern“ A’... ....... ee. 2.) Se. Sone 2.0 SS 


RAILWAY TRAFFIO RECEIPTS. 
In the fvllowing statements the Scotch railways are given 
Separately, since their aggregate receipts are calculated from the lst 


August instead of from 1st July, as in the case of the English and 
Trish railways. 


Rartway Trarric Recerets, week ending September 8, 1895, 
compared with the corresponding week in 1894 








{ i 

| Mrchndse 
ny ;, "| Inc. or | Minerals .< | Total. | eee 
Mails, &.| Dee: ent the | Decrease. 








ExGuisn Lines, £ 
NES, £ £ 
reat Eastern . 61,953;+ 7,314 32 + 1,872 


teat North oe ‘ 
Teat aon oe, 40 + = 


neashire & York; i ; 
ndon & Brighton i738 + oe 
“% Chat., & Dover 6,462) + 41) 

. - Western 125,979|\— 2,174 


Man., Sheff, & L: 
etropolitan ee : 
er0D. District . 


N orth Staff, tees 
South-Bastens — 
RISH [, 
Great Norther, 2 
G.Southrn. & Watrn 
idindGt.We crn 


meee. 3 
Scotcy Lines. 
Gale lonian... 
gow & S.- 
Noth Bris” 


851 
460 


9,186 
5,579 
8,220 


ERw 


122,562'+ 1,164 
97:096|— 4,391 
14.746\+ 1,17 


6,715) + 414 
— 189 


47,234 
45,114|+ 16,926 75,853 + 20,303 
14,324/+ 3,238) 27,888\+ 3 
| 7301+ — 8,710 | 


—_—-—_-—— es } 





& 
— 
¥ 
p+tetteets+ 
Dan 
; — 
RS 
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| .. | 39676¢'+ 32662 


AGGREGATE Rattway TrarFric Recwrpts in the Current Half-Year 
compared with the corresponding period in 1894. 


| 


‘Mrchndse! 














Pazsengrs, : | Inc. or Increase 
Seems ioe. es ie Dee, | Total. | or 
Mails, &c., . Stock ‘&e ee 
ENGLISH LINEs. £ 1 Gg £ £ £ £ 
Great Eastern .... 627,65 + 31,206 320,971\+ 16,805) 948,631'+ 48,011 
Great Northern... _ 470,902 + 12,686,  486,595|+ 26,190} 957,497/+ 38,876 
Great Western ....; 1,077,67C' + 27,640 895,200\— 15,33C! 1,972,870 + 14,310 
Lancashire & Yorks! 524,164 + 9,891 496,810'+ 4,424 1,020,974) + 14,315 
London & Brighton) 486,924 + 21,380 123,943;+ 4,591) 610,867;+ 25,971 
Lon., Chat., & Dove | 302,108 + 14,590 63,785) + 604; 365,892'+ 15,194 
Lon. & N.-Western _1,288,26€, + 47,560) 1,202,956}+ 5,103 2,491,229! + 52,663 
Lon. & 8.-Western, 625,256 + 24,672 210,03S;+ 3,501; 835,295'+ 28,174 
Man., Sheff., & Linc | as on wae aa * 488,118;— 10,304 
Metropolitan ...... Ba 141,027) + 2,435 
Metrop. District .. a oe a pe as 74,23%\+ 3,064 
EE 717,544 + 18,730; 1,114,650) + 12,813) 1,832,194'+ 31,543 
North-Eastern ....! 608,386 + 2,956) 931,867|\— 37,691) 1540,25:;-— 34,735 
North Staffordshire 55,75: + 2,485 95,605) — 425} 151,359) + 2,060 
South-Eastern ....| 387,996 + 15,249 134,289'+ 4,900) 522,284)+ 20,149 
Inisu Lines. | i 
Great Northern... .| 105,309. + 3,418) 64,912;+ 2,537, 170,221;+ 5,955 
G. Southrn. & Wstrn 104.522'+ 2,050 75,753|\— + 5,648 180,275 — 3,598 
MidindGt. Western) 43,903 + | 75|_—«57,910|-_— 388) 101,812|—-_— 513 
ied « — |... {4,405,022|+ 253,770 
Scorcsa LixzEs, 0 [— eee rte canine occa 
Caledonian ........ 196,156 + 9,590] 271,368) + 107,085] 467,524'+ 116,675 
Glasgow & S.-Wstrn, 92,237 + 2,472 92,920} + 18,344) 185,157 + 20,816 
MEME Ge Ta ee 66(|+ 63,590 





r 
ee). 8 ek a eel 201,081 


The increase of £47,234 for the week on the English and Irith 
lines is equal to 3:4 per cent., as compared with the ccrresponding 
week of last vear, while the increase of £32,662 on the Scotch lines 
is equal to 22 7 per cent. 

The aggregate totals show on the English and Irish lines an in- 


crease of £253,770, equal to 1:8 per cent., and on the Scotch lines. 


an increase of £201,081 equal to 21-95 per cent., as compared with 
the corresponding period of 1894. 

Foreign Government Securities —Although the highest 
quotations reached during the week have not been main- 
tained, International Government bonds have improved on 
balance, Paris having supported the market pretty con- 
sistently. Spanish have fluctuated freely, but close down, 
after rising to nearly 69. Russian, Italian, Portuguese, 
and Greek bonds are slightly higher, and Egyptian 
and Turkish issues have been steady, though not 
very active. In South and Central American securities 
Argentine and Uruguay bonds have advanced upon some 
what large speculative purchases, and Brazilian, some 
of the loans, Chilian, and Mexican bonds have improved, 
Peruvian Corporation stocks have attracted some atten- 
tion, and the Debentures have recovered sharply from the 
recent decline. Some of the South American rubbish 


| stocks have been marked up, notably Guatemalan bonds ; 


but the market in them is a very small one, and is 
easily affected. Rates were much the same in this depart- 
ment as at the preceding settlement, from 2 to 3 per cent. 
having been paid on Spanish, from 2} to 3} per cent. on 
Italians, while Egyptian Unified were arranged at from 14 to 
2} percent. The contango on Hungarians was stiffer— 
about 3 per cent. Greeks were arranged at from 2 to 4 per 
cent., Turks from 2} to 3} per cent., Argentine Government 
stocks at from 2 to 4 per cent., the rate on Buenos Ayres 
Water avd Drainage bonds being somewhat stiffer at from 
3to 4 percent. Brazilians were arranged at from 2 to 4 per 
cent., which was also the charge on Mexican Sixes ; but 
Cedulas were carried over at easier rates that at last settle- 
ment—from 3 to 5 per cent. Ottoman Banks and Rio 
Tintos were come at 3 per cent., and the rate on the 
low-priced South American stocks was from 3 to 5 per cent. 
as a rule. 

The following are the latest closing prices, &c., of some of 
the leading stocks : will ai 


ise ces. 
or Fall. > oa, m. 


i+ @-3 


Argentine 5 7%, 1886-7 .......... Ta. S <0 
Ditto 1891 Fundin 
Ditto National CedulasB.... 27 9 

Brazilian 4’ Bonds, 1889...... 77 f ‘“ 

18 


w 
_ 


> ‘ a8 ; ant Os REPEeages 


Chitian S 7%, 1908: ..:080cc0scsa83 
Chinese 7 % Silver, 1894........ 117 
Egyptian 4 % Unified Debt .... 104 
Bo 34 % Converted ........-+. 
French $ Pin iceusanentastitees 1 1 


Greek 
Do Monopol , 
Hungarian 4 % Gold Rentes.... 102 
Italian 5 %, 1861.......-++++-++- 
JAPANESE .....---- ee cece er ereee 106 10 
Mexican 6 %, 1888......-+-+++++ 4ix 
Peruvian Corporation 6% Bonds 3 
Portpguece 3 
Russian New 4 % ..------eeeeee 102 
Spanish New 4 % ...----eeeeers 6744 
Turkish 34 % Scrip, 1894......-. 98 
Uruguty 34 % Bonds ......---+ 503 
Venezuela 3 %, 1881 ...---- +++ 434 


setae eed! 53 
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rrr cence eT Ln nD 
American Railways.—The gold movements have been the | shares were sold “urder the hammer” on Thursday, and 


dominant factor in the movements among American rail- although a ‘‘record” aggregate yield was on that day 
road securities. Fluctuations have been frequent, the announced for August, sales on continental and home 
variations on this side following closely those of Wall} account became considerable. The tone of the market hag 
Street. The Bond Syndicate having filled up the Treasury | since been rather weak, the big operators holding aloof, 
reserve again, the tendency showed some improvement | apparently not wishing to stop the “shake out” of 
‘on Thursday, but to-day there has been a general slump, | weak speculators. Chartered, after touching &}, relapsed 
‘ranging from about $}to $3. Milwaukees have been very|to a little over 8; Barnato Bank shares have been 
‘much in evidence, rising at one time to 80, on the issue of | dull at about 33, Rand Mines have dropped to 38, East 
the report for the June half-year stating that the company | Rands to 9/, and most of the big shares have given way 
isin a satisfactory condition, both financially and physi-| more or less heavily. De Beers have, however, risen to 30}. 
cally, and showing, after aliowing for a 2. per cent.| Despite the high carrying-over charges, Westralian shares 
dividend, a surplus of nearly $57,000. It is stated that | have been actively dealt in, and considerable advances have 
about 40,000 shares were bought by a “bucket shop” in | taken place in Great Boulders, Hampton Plains and Lands, 
New York called the ‘ Monetary Trust,” but the operation | and a few other issues. Copper shares have been fairly 


does not appear to has been a successful one, for the price} steady, but Indian, Colonial, and Miscellaneous mining 
of Milwaukees have fallen from 80 to 76. Louisvilles have | shares have attracted but little attention. 


been steady, but the Vanderbilt stocks have given way| The following are the prices and variations of the more 
with the rest; while Illinois Centrals, Wabash, | active shares :— 


Erie Preferred and Second Mortgage, Reading First 
Incomes, and Southern Ordinary and Preference 
bave given way. Nearly all the _ specialities are, 
in fact, lower than when prices were “made up” on 















































Minrina ComMPANIEs, 


Closing Prices. Rise Closing Prices. - Rise 
Last To- 


or Last To- or 
Week. day. Fall. Week. day. Fall 


Alaska Treadwell.. 4} .. | oa May Consolidated... 3}3.. 333.. .. 
. : : : Aladdin's Lamp.... 14 .. 12 ..+ 4|MeyerandCharlton 7)... 7 .— % 
Tuesday. The gereral continuation rate in this department | Bayley’s Reward .. 7/6.. 8/ ..+0/6 | Modderfontein .... 144 .. 144... .. 
91 91 . Broken Hill Prop .. 37/6..37/6.. .. | Mysore............ Sen... Bee... 
ranged from 2) to 3) per cent., being the same as a fort- | Burma Ruby ...... 24.6..23/6..—1/ | Namaqua.......... as Gece 
. . . z 3 a pi . ; = 
night previously. Milwaukeo, however, were soarce, and| SMR Attica gf gh |Reamrimee SS 
2 . ere Sf.. Stk. .— Nourse Deep ...... 8... 8 ..— 
the contango - these was only from 1 to 2 eee cent Crown Reef........ 124 .. llg ..— ; Nundydroog ...... a aa oe Bs 
The following are the latest closing prices, &c., of the | De Beers .......... 2934.. 30k ..+ ye | Ooregum Gold .... 3%.. 34 ..— 
. : , Durban-Roodepoort 83 .. 8}4..+ eee ee 3t4.. SZ t+ 
,{| More prominent issues :— East Rand ........ oe OS 4A eet 4i5.. 4tb.-+ 
; _ “Making-up” | Ferreira .......... 183 .. 20h ..+ 1g | Pioneer............ 8 .. 8b ..+ 
Closing Prices. Rise Prices. Geldenhuis Estate.. 65... 63..— 4% | Rand Mines ...... ee eres 
Last Week. To-day. or Fall.Sept.11. Aug.28.| Do Deep ........ 10$ .. 105 .. .. | Randfontein ...... i 4 <2 
Atchison Capital Stock ........ 22h §.. 20 .»— 2b... 22 .. 20 | Glencairn.......... we 4+ [ae Timkes ........ 173 .. 18;5..+ 
Do A Bonds (Income) ........ 1y .. Mi ..— 3 .. 3% .. % | Hampton Lands .. 63... 73 ..+ Robinson .......... 26: dee 
Central Pacific Shares ........ 21... 19 oe mr Bs i's 78 oo OM |) Blewio’ .........005 1k .. 103 ..— SG oo iors * ee * ee 
Chicago Mil. & St. Paul, C. Stk. 78379 .. 756 76h .. — 2% .. 783... 178 Henry Nourse...... Oe cag —_ Simmer and Jack.. 213 .. 215 ..— 
Denver & Rio Grande, Ord. Shrs. 174 184 .. 17§ & .. — ; -- 183.. 1 Jagersfontein...... aS! eros) ere 5h... Sh om 
Do Preferred Shares ........ 55 oo . § ws — bh 554 .. 5) a eee 103 .. 10k ..— 4 | Transvaal Gold.... 93 .. 93 ..— 
Tilinois Central Shares ........ 108 -- 108 $t ee 107 . 106 Jumpers inte ee 8éx.. 84. —_ in Village Main Reef. gi . BL 
Lake Shore & Michigan 8. Shrs 154 -- 2% Sk ..— 1. UA ww A Langlaagte ........ 63 .. 644..— 4 | Wemmer.......... 114 .. 103 ..— 
Louisville & Nashville, C. Stock 664 lh ar. oe = <a Lisbon-Berlyn ....12/ ..11/6..— /6 | Wentworth Prop... 1 .. a . \ 
Mew York Central Shares. ..... 106 106 + ..— 1 .. 1055 .. 10% | Masonand Barry.. 23... 23§..+ 9; | Wolhuter.......... 103 .. 10 ..— 2 
N. York, L. E.& West Ord. Shs 94 32.. 9 oe), 8 a oe ' 
Do 6 %,, 8econd Consol. Mort. 79. oe ee os" Ro os ORE oe ee ; 
N.Y.,Ontario, & West. Reg. Shs. 18319 |. 17 18} 55-0. eso a0 Lap, Exptoration, &c. 
N.Y., Penn., & Ohio,77% Ist Mort. 24 os eae g.. 242 .. 2x : i <= 
Norfolk and Western, Preferred 15: 148 6. — «8. E.. D Closing Prices. Rise Closing Pric2s. Rise 
Northern Pacific, Preferred.... 18% 1 18 S..- 3 — Last To- or Last To- or 
Pennsylvania R.R., $50 Shares 573 8 8 .s —~ 8. BR ee i Week. day. Fall. Week. day. Fall. 
Philadelphia & Reading $50 Shs 103 %].. 910 ..— G.. 108 .. 0 Bechuanalnd Expl. 3g... 34 ..— 4% |Johannesbg. Water 3/;.. 3. --— 3 
Union Pacific, Shares.......... 153 16 5 4 = s os .. British 8S. Africa .. a - 8 ..— Mozambique ...... 2ty.. 22 ..— 
Wabash, 8t Louis,&c.,Pref.Shs 25: + ae — 1£.. 254 .. 234 | Cons. Goldfields. .. 163 .. 154 ..— CORRS. b55sds0c555 34... SB 
Do 6%, General Mort. Certs.. 4435 .. 33, 4..— 14... WME.. 3 Exploration (New).. 23pm.3}pm.. + Orange Free State.. 44... 4) --— 
: : . Exploring ........ 24%.. 2g5.. .. |S. A.Gold Trust.... 10§ .. 10} ..— 
Colonial and.Foreign Railways.—Canadian Pacific shares | F. Johnson& Co...) .... .. .. 1. | Willoughby Gons.. 14 .. Lif. t 
have moved up and down in sympathy with Americans, Joh. Cons. Invest.. 53... 5¢4..— 31! Zambezi .......... 5t i: 


2 —— 


rising at one time to 58}, receding to 57}, and again partially 
recovering, to 57f. Grand Trunk issues have been very 


little dealt in, but have been on the down grade 
to-day, and Mexican Rails have been almost entirely 


neglected. Nitrate Rails have risen 4, but several 
South American Railway debentures and other issues have 
risen in sympathy with the improvement in Government 
bonds. Canadian Pacific were arranged at about 2 per 


cent., and most other continuation charges were about the 
same as at the preceding account. 


Miscellaneous.—There has been little business in Miscel- 
laneousissues. Allsopp’s have been steady at 156} for the 
Ordinary and 146 for the Preference, and Guinness Ordinary 
is slightly lower, at 427}; but Brewery stocks have improved 
in several instances. Bank shares exhibit few changes of 
any importance. There have been small advances in Anglo- 
American Telegraph stocks, Coats’ Ordinary, Deccans, — 
Pears’ Ordinary, Salt Unions, and Middlesboro Lands. 
Trust stocks have continued to attract attention, and 
quotations have risen in several instances, in sympathy 


with the improvement in the market valuations of some of 
Trust holdings. 


The following shows the net movement on the week in 
some of the principal issues :-- 


Cle : P : Bi “ eee ” 

-—Closing Prices. ise ices, 

icaiacail sailuiiiniates ease Week, To-das. or Fall. Sept 11, Aug.28 MISCELLANEOUS. 
ue yres - ae ee oe se se * ° . * : i 

Canadian Pacific, Shares ...... 58; » 88 B= 8s, ey ¢ = Giesing Prices, Rise Closing a“ - 

Grand Trunk of Canada, Ord... 6 - 6 8..— ; > Tae. won. F onl at aon day. Fall. 
eee eens Pectmaes ee = “a 7 »— o- .. & Allsopp ceccccsecece 136 ; 136s oe Lon. & County Bank 924 a , oo 1 
Bitte, Saad Centetece.<. ree. eh Rt bts FG: 2 | armstrongs...223., “12088 1.. <. | Lom & West, Bank 52... 51d ..— 

Mexican Railway, Ordinary.... yey OT Shape 23° Gas Light, &., A ..2944 ..2974 ..4 3 | Lon.Genl.Omnibusl70$ ..1663x..  -- 
Ditto, First Preference ...... 744 5 .. 738 44..— 9.1. 74 2) qq | Guinness Ord. ....452j..427) ..— 5 | Primitive Nitrate.. 1§-. 18-- -° 
Ditto, Second Preference .... | 6h... 3 oe A: oe 

SUING Gis aching t>onessbebqasta 1 14h 143-3 + 3s. 14h) 18 


FORTHCOMING MEETINGS. 


& Mines.—There has been a good deal of excitement in the The following meetings are to be held during the ensuing week :— - 
sessed sms 


“Kaffir Circus” throughout the week. The settlement 
began on Monday, and though a good many accounts had 




















Date Place and Time. ae 
previously been closed, in consequence of rumours that | Ge'edonian Railway... ~.. [septs 17/Giaagow, atl 
carrying over facilities wouid be considerably curtailed, the catendes ont Sane Belton |General Ta iagil 17 Glasgow, at 2% 
number of transactions to be dealt with was enormous. Gt. North of Scotland Rly.--|General 27” Is|Aberdeen, atl ey 
Upon the general run of dividend-paying gold shares the | Jersey Railways non ge cereial | yjolronmonger lane, at 8 
continuation rates ranged from 10 to about 15 per cent, but | “2407 and Glasgow Eng, 


and Iron Shipbuilaing as 
North. Invest. of N. Zealand 
Oregon Rly. and Navigation 


Price's Patent Candle ..... ... 
Steel Co. of Scotland........., - 


17|Glasgow, at 12 
Lijedinburgh, at 12 


20| Cannon street Hotel, at 12 
Glasgow. 
ie Winch:ster House, at 2 


upon Chartered British and several other high-priced issues, 
both among Kaffir and Westralian shares, 25 per cent. and 
over was extracted from the “bulls.” A large number Of 
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STOCK EXCHANGE NOTICES. 

The Stock Exchange Committee have appointed special settling 
days as under :— 
WEDNESDAY, SEPTEMBER 11. 

D.H. EVANS AND C0.—£100 000 45 % First Mort. Deb. Stock. 

THURSDAY, SEPTEMBER 12. 

LEHIGH VALLEY COAL CO.—Scrip and Fally paid Scrip of $6,461! ,000 
First Mort. 40-year 5 %, Gold bonds. 

Fripay, SEPTEMBER 13. 

CITY OF TOROKTO.—£251.500 add. 34 % General Cons, Loan 
Debs., Nos. 3.594 to 3,518 and 4,402 to 4,426 of £1,000 each ; 3,619 
to 3,668 and 4,127 to 4,176 of £500 each; and 3,669 to 4,400 and 
4,477 to 5,259 of £100 each. 

NEWFOUNDLAND GOV.—£550,000 4 % Ins. Stock. 

TUESDAY, SEPTEMBER 17. 

BARNATO CONS, MINES —1,000,000 Shares, Nos. 1 to 1,000,000. 

BRAZILIAN GOV. 5 °% LOAN.—Scrip and Fully-paid Scrip of 
£7,442,000 5 % Sterl bonds. 

ILKESTON CORP.—£81,604 3 % Red. Stock. 

METROP. CONS. STOCK.—Scrip and Stock of a further issue of 
£1,000,000 24 % Stock. 

MIDDLESEX COUNTY COUNCIL,—Scrip and Stock of £101,733 3 % 
Stock. 

And ordered the undermentioned securities to be quoted in the 
Official List :— 

BRAZ. GOV. 5 % LOAN.—Scrip of £7,442.000 5 % Sterl. bonds, 

CHIC., MIL., AND ST PAUL RLY. CO.—$1,201,000 Add. Gen. Mort. 
4 % Coup. Gold bonds, Series “ A,’” Nos. 17,807 to 19,010. 

CITY OF TORONTO.— £313,143 add. 34 °% General Cons. Loan Debs., 
Nos. 3,594 to 3,618 and 4,402 to 4,426 of £1,090 each; “A” 3,173 
to“ A” 3,262, 3,619 to 3.658 and 4,427 to 4,476 of £500 each; and 
“ 3,263 to“* A” 3,423, 3,€69 to 4,400 and 4,477 to 5,259 of £100 
each. 

CLEVELAND, LORAIN, AND WHEELING RLY. C0.—$1,300,009 Cons. 
First Mort. 5 °% Gold bonds, Nos. 701 to 5,000. 

D, H. EVANS AND CO —£100,000 44 % First Mort. Deb. Stosk. 

ILKESTON CORP — £84,604 3 % Red. Stock. 

LANC. AND YORKSHIRE RLY. 00.—103,370 35 °%, Pref. Shares (1894), 
Nos. 1 to 103,370. 

LEEDS AND LIVERPOOL CANAL CO.—Further iss. of £50,000 34 % 
Deb. Stock. 

LEHIGH VALLEY COAL C00.—Fully-paid Scrip of $6 461,000 First 
Mort. 40-year 5 °/, Gold bonds. 

LOUIS. AND NASHVILLE RLRD. C0.—$2,019,000 Addl. Unified 50- 
year 4 %, Gold Coup. bonds, Nos. 12,993 to 15,011. 

MANILA RY. CO, — Further iss. of £100,000 6 % Prior Lien 
bonds, Series “B,”’ Nos. 2,001 to 3,000. 

METROP. CONS. STOCK.— Scrip and Stock of a further iss. of 
£1,000,000 24 % Stock. 

MIDDLESEX COUNTY COUNCIL.—Scrip of £101,733 3 % Stock. 

NEWFOUNDLAND GOV.—£550,000 4% Ins. Stock. 

RUSSIAN GOV, 3: % LOAN.—£15,820,000 34 % bonds, Nos. 1 to 
800,000, in lieu of the English Scrip now quoted. 

WABASH RLRD. 00.—$29,564,000 First Mort. 5 % Gold bonds of 
1939, Nos. 1 to 29,564. 

WILLIAM HANCOCK AND CO.—13,125 Pref. Con. Ord. Shares, Nos. 1 
to 13,125, and 13,125 Def. Con. Ord. Shares, Nos. 1 to 13,125, in 
lieu of the Ord, Shares now quoted. 





Potices and Reports. 


EGYPT.—The Council of Foreign Bondholders have received 
returns, dated September 1, 1395, of the amounts paid to August 31, 
895, on sccount of the Public Debt here reduced from Egyptian 
Currency to pounds sterling. The return shows that on account of 
he Preference debt the amount received during August was £55,481, 
poties £311,923 to date, and that on account of the Unified Debt 
8000 was received during the month, making £1,445,644 up to 
Ge end of August, less the half-yearly service of the 3 per cent. 
Uaranteed loan, due September ist, amounting to £157,500. The 


net amount received on account of the Unified Debt is, therefore, 
£1,288,144, 





" RAILWAY COMPANIES. 

the PDONTAN.—The following is an analysis of the accounts for 
€ half-year ending July 31, compared with the figures for the 

corresponding period of 1894 :— 


























Ine. 
First Half-year. Dec. or 
1895. 1894. 1895. 

Caiman £ £ £ 
Wan ffic receipts... 1,702,943 1,645,465 ... + 57,478 
Dgexpenses ... $14,835 (49°29 %) 805,217 (48°9 %) + 8,618 
889,103... $40,248 ... -b 48,860 
Add miscel}, receipts 17,656... ae... (so eae 
q brought frwd, Tee 6. Sion" > is — 203 
Net revenue heniid th: 914,657... 863,237... + 51,420 
Availane, pref: charges 579,804... 578,087... = + 1,757 
le for ord. div. 334,852 ... 285,189 ... + 49,663 
ary dividend ... 328,254 (43%) 274,084 (4 %) + 54,170 
Bal. carried forward... 6,598 ... 11,005 ... — 4,507 


£55 na from the line were £1,619,495, an increase of 
804. 48 compared with those of the corresponding period of 
ie from the canal £44,575, a decrease cf £4,371, giving a 
£784, ee of £51,104. The working expenses of the line were 

, or £49 5s 10d per cent., as compared with £787,336, or 
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£50 63 10d per cent.; and of the canal, £15,581, or £34 193 14 per 
cent. as compared with £17,881, or £36 103 8d per cent. Exclud- 
ing the trains run for other companies, the earnings per train mile 
of the passenger traffic are now 41 63d compared with 43-35d, and 
the merchandise and mineral traffic receipts per mile are 73°79d 
compare with 73 10d. The cost of maintenance and renewal of 
the permanent way and works is £129,438, being at the rate of 
£317 Gs 11d per mile per annum. Theamount charged for the 
repair and renewal of the rolling stock is £146,116, being at the 
rate of 495 per train mile run. The expenditure on capital 
account, less credit, was £535,120, and the estimated expenditure 
for the current half-year is £443,€07. By an Act which received 
the Royal Assent during the last session of Parliament the Solway 
Junction Railway has been transferred to the company, The 
works of the Glasgow Central Railway and the Tollcross and 
Newton lines are now almost finished, and it is proposed to open 
the section between Bridgeton Cross and the Cross very shortly. 

CALLANDER AND OBAN.—The report for the six months ending 
July 3ist states that the receipts from all sources were less than 
those of the corresponding period of 1894 by £979, and the working 
expenses by £458. After providing for all preference charges, there 
remains a balance of £3,097, out of which it is recommended that 
a dividend be paid on the ordinary shares at the rate of 2 per cent. 
perannum. The carry forward is £330. 

CITY OF GLASGOW UNION.—The directors have declared a divi- 
dend at the rate of 5 per cent. on the ordinary shares, with £6,327 
carried forward for the half-yearending July 3lst. The balance 
available for distribution was £38,077. The total receipts were 
down by £1,528. The dividend for the corresponding period of 
1894 was also at the rate of 5 per cent., with a carry forward of 
£13,1€8. 

COSTA RICA RAILWAY.—The directors announce that, subject to 
final audit, they will distribute 5 per cent. interest on the second 
debentures for the year ending June 30. 

DENVER AND RIO GRANDE.—The report states that the income 
from all sources during the year ended June 30:h, including $14,600 
received for interest, was $6,931,410, an increase of $445,097 
compared with the previous year. The gr#; earnings from the 
operation of the railroad were $5,916,840, an increase of $440,797, 
the net earnings from traffic being $2,925,628, or $422,136 more 
than forthe previous year, The net earnings afforded a surplus of 
$528,690, after providing for interest on funded debt, taxes, 
insurance, and all other charges against income. 


GREAT NORTH OF SCOTLAND.—The report for the half-year ended 
July 31 states that the revenue of the half-year was £203,907, as 
compared with £09,674 in the corresponding period of last year. 
After providing for interest and preferential charges, there remains 
& balance of £16,296. This balance will admit of a dividend on the 
ordinary stock for the half-year at the rate of 34 per cent. per 
annum, and a dividend on the deferred ordinary stock No, 1 of } 
per cent. for the year, leaving £1037 to be carried forward. The 
outlay on capital account has been:—On lines open for traffic, 
£33,912; on working stock, £6,498; andon the Cruden Railway, 
£15,763. The working exponses per train mile were 2] 62d, as 
again-t 22:50d, and on traffic receipts 45°49 per cent., as against 
4482 percent. The Board of Trade have granted a certificate 
authorising the company to issue debenture stock to the amount of 
£170,618, ranking par: passw with the existing debenture stock 
of the company. This sum was ascertained by the Board of Trade 
to be the amount of the capital expenditure incurred in carrying 
out their order in reepect to block working, signalling, interlocking 
of points, and continuous brakes The directors consider it 
desirable that the c:mpletion of the doubling of the main line 
shouli now ba undertaken, and accordingly they have commenced 
to doab'e the portion from Insch to Huntly. 

HORNCASTLE (LINCOLNSHIRE).—The report shows that the traffic 
cn the line for the six months ending June 30 amounted to £2,353, 
being an increase of £27 on the corresponding half-year in 1894, A 
dividend at the rate of 8 per cent. is recommended. 

MEXICAN NATIONAL.—Messrs. Matheson and Co, have received 
from New York the following telegram :—‘‘ Terrific floods northern 
division: cut track several places over distance hundred miles ; 
difficulty access delayed repairs, and through freights suspended 
six days ; resumed Saturday ; money damage not large. 

NEW YORK, PENNSYLVANIA, AND OHIO.—A meeting of first 
mortgage bondholders of the above company was held at the 
Cannon street Hotel on Friday, September 6, 1595, at which, after 
considering a statement submitted to the meeting by the trustees, 
dated August 20, 1895, it was resolved “ that the terms of arrange- 
ment with the reorganisation committee of the Erie Company, set 
forth in the said statement, be accepted, and that the company, 
the board of directors, and the voting trustees be authorised to 
carry the said terms into effest, and for that purpose to foreclose 
the property of the New York, Pennsylvania, and Ohio Railroad 
Company, comprised in its first mortgage, and to pay all necessary 
expenses and compensations out of the moneys and securities to be 
received from the Erie Receivers and from the reorganised Erie 
Company.” 

NEW YORK, ONTARIO, AND WESTERN.—The report for the year 
ended June 30th, states that the position of the company is now 
comparatively strong, and its future pects, in the opinion of the 
board of directors, warrant the belief that the voting trust may be 
terminated at no distant day by the declaration of a dividend ; but 
the directors believe that this question should be left t> them, with 
the assurance on their part that at the earliest practicable moment 
they will take such action as will restore to stockholders of record 
the right to vote directly forthe entire board. This right exists now | 
in reality, and the intervention of trustees is merely perfunctory, 50 _ 
far as the annual election of eight of the thirteen directors is con- 
cerned. Butall voting trusts are recognised as objectionable, and © 
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2 ich it was originally formed bas been fully subserved. 
peer amen sea for the half-year ending 31st 
July showa balance which will admit of the full dividend on the 
preferred ordinary stook, leaving about £100) to be carried forward. 
For the corresponding period of 1891 the preferred ordinary also 
received the full dividend, and in addition a di-tribution at tho 
rate of } per cent. per annum was paid on the deferred stock, with 
a carry forward of £6.000. 

NOTLINGHAM SUBURBAN.—The report for June half-year states 
that the balance available for dividend amounts t» £1,453, out of 
which the directors recommend that the ususl distribution at the 
rate of 35 per cent. per annum be decler3d, This will require 
£4,375, and leave £78 to go forward. 

SOUTH EASTERN.—The following is the statement of revenue 
receipts and expenditure for August :— 

Four Weeks Four Weeks 
ending ending 
Aug. 24, 1895. Aug. 25, 1894. 
L £ 




















Receipte :— 
Gross traffic .......... esneoass BIGSSE. .....5 206,257 
Steam Packet Service ......... J 6,461 
PARROER, BO. .nocesvecessccesss | 475 
223,05% 213,193 
Rents and sundries ............ 40,555 ....0. 11,C87 
Total receipts......... . ... 238,919  ...<0. 224,250 
Expenditure :— 
Including rates,taxe3, Govern- 
ment duty, and expenses of 
Steam Packet Service ... .. 103,C81 101,394 
OR IN 5555s ck occa trees ooecake aes 130,633 ...... 122,886 


BANKING COMPANIES. 


AGRA —The directors have resolved to recommend the declaraticn 
of an interim dividend for the half-year ending Juae 30 at the rate 
of 2 rer cent. per annum. 

BANK OF AFRICA.—The diractors report that ia the half-yea~ 
ended June 30 last ths net profi‘'s, after providing for bad aad 
doubtful debts, amountel to £28,056. A div'dend at the rate of 
10 per cent. per annum is resommenideli. £7 500 is proposed to 
be edded tothe reserve and £5,00) to the pension fund, leaving 
£6,618 to be carriei to ths next accourt, agsinst £6,062 brought 
forward. A branch of the bank ba; b°en oprned at Bulawayo. 
The report states that a proposition to increase the capital byan 
iesue of 44,900 additional shares will bo submitted to tre meeting 


' on the 25th inst. 


BANK OF ENGLAND.—At the qnart2rly general court held on 
Thursday the Governcr informed tha pr»prietors that the net 
profits of the half-year ended the 3ist u!t. were £553,110, making 
the amount of the ‘‘rest ’ on that day £3 59),86!, and that, after 
after providing a dividend of 4 per cent., ths “ rest’ would amount 
to £3,008,741. ‘Tne court of directors, therefore, proposed “ That 
@ half-year’s dividend of interest and profi‘s be made on October 5 
next of 4 per o-nt. without deduction on account of income-tax.” 
In reply to questions the Governor said that with raspect to the 
dividend. he need not tell them the difficulties of employing money. 
The directors lost no opportunity of investing the funds at their 
disposal, but if people did not want the article one had to sell it 
could not be forced on them. They must bide their time, and as 
trade revived he had no doubt that they would share ia the atten- 
dant benefits. He then put the motion, which wes carried unani- 
mously, and subsequently he stated that the dividend warrants 
would be delivered and piid on the 5th prox. 

HONGKONG AND SHANGHAI.—The report for the June half-year, 
presented to the ordinary general meetin 
10th, stated that the net profits, including $129,666 brought for- 
ward, after paying all charges, deducting interest paid and due, 
and making provision for bad and doubtful accounts, amounted to 
$1,763 802. The directors recommend the transfer of $500,000 
from the profit and loss account to credit of reserve, raising that 
fund to $5,500000, After making this transfer, and deducting 
remuneration to directors, thera would remain for appropria:ion 
$1,248,802, out of which the directors recommend a dividend of 
£1 5s per share, which would absorb $144,444. The difference in 
exchange between 4s 6d, the rate at which the dividend would be 
declared, and 2s 1fd, the rate of the day, represantei $192,141. 
The balance of $312,217 would bs carried forward. 


ASSURANCE COMPANIES. 


ATLAS.—The directors have declared an interim di 
*hare, free of income-tax. 


MISCELLANEOUS COMPANIES. 


ARMSTRONG, MITCHELL AND 00.—The directors have declared a 


dividend at the rate of 1!} per cent. for ths year ending June 30. 
BELL’S ASBESTOS.— An extraordinary general meeting was held on 
Thursday at the Cannon street Hotel. Mr. H. Heywood, who pre- 
sided, stated that, acting on the shareholders’ suggestion, the board 
issued a circular to the shareholders asking them to express their 
assent to or dissent from a proposal for dividing the existing shares 
of £5 into five shares of £1 each—.» measure which the direotors 
believed would prove advantageous to the shareholders. Ths 
replies received by them to the circular represented 80 per cent. in 


favour of the proposal 
“Mr Bird, « resolution On the motion of Mr Bolling, eeconded by 


was passed dividing the shares, as mentioned 
and further resolutions were afterwards d to 3 
‘draft new regulations submitted, — — 


gat Hongkong on August | 


vidend of 53 per | 





LSeptember 14 1895, 


DINVER UNITED BREWERIES.—The directors recommend a divi- 
| dend of 6s per share on the ordinary shares for the year ending 
June 70. 

DURBAN ROODEPOORT.—The dircctors have declared an interim 

dividend of 33 per share, or 15 per cent. 

EVANS AND aLLEN.—-The directors have declared an interim 
‘dividend at the rate of 7 per cent. per annum, for the half-year 
_ ending August 16th. 

MANCHESTER SHIP CANAL.— Approximate traffic return :-— 








August, | August, 
1895. | 1894. aot 
| 1896. 
Tons; £ |Tons| £ | Tons.) £ { 
Sea going trfs.|10342<)11115, 70,197] 7,015] 6°0, 06) 77 O0t| 387,829, 47,9°5! 302,377 29010 
Barge traffic... | 2)575) = 15 110 oe 160,303) 3,082) 142.111) —982\ 18,192! 1,101 


. = 
Total for Fight Months, Increase, 














1694. | kop 
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Tons. | £ | Tones, | Pw 














| Passengere,&- | | — 142; ... | 87% . (4364 
R'nts& itl 1181< | 8, 9:| 81,014) | £5,767| 25797 
receipts......| 786) 61S). | 61% - | 4,726)... 1,464 
| Total ... ar |259¢ | 85,3C2' 8,708) 850,509 87,7 4'529,940 | 60,493 320,589 27211 
Sry * Dec. euse ee 


| EVANS AND OWEN. —The directors have declared the usual interim 
dividend, at the rate cf 5 per cent. per annum on the preference, 
and of 74 per cent. per annum on the ordivary shares. 
| WATIONAL STEAMSHIP.—An extraordinary general meeting was 
_held on Monday, at Liverpcol, Mr H. H. Nicholson presiding, to 
' consider whether the company should be voluntariiy wound up or 

& new line formed consirting of the present boats of the company 

and a boat frcm each of the following companies :—Messrs F, Ley- 
land and Sons, Mesers T. Wileon, Sons, and Co., and Messrs Fur- 
| ness, Withy, and Co. The chairman moved a resolution in favour 
of the latter plan. This having been seconded there was & long 

discussion. Mr. Rutter proposed an amendment that the National 

Company should amalgamate with Messrs Allan Brotherr, who 

had offered to carry on the business at a com» i+sion of 4 per cent. 

on outward and | per cent. on homeward traffic receipts. There 

were 231 votes for the directors’ :cheme and 142 for Mr Ratter’s. 
| A ballot was demanded, and the mesting was adjourned. 

NYaSSA.—The fo!lowing cable has been reccived from Senhor 
Joao M. Arroyo, the president of the company :—Publish (in) my 
name announcement eetting forth that the Jucge of the Tribunal 

(of) Commerce refused to taks cogni-ance (of the) petition of (the) 
two so-called shareholders, praying suspension of the resolutions 
of the general meeting of July 27h, the judge also declaring by 
same decree that the notice given to the compary on August 22nd 

should bs considered as having no eff-c*, the resolutions passed (at) 
meeting in July, therefore, stand good, and must be carried out in 
their entirety. 

PARKE’S DRUG STORES.—The directors reccommend a dividend of 
3 per cent. on the preference shares for the latt»r balf of the year 
ending June 30, making, with the interim distribution in Jaauary, 

6 per cent for the whole year; and 0a the ordinary share: a divi- 
dend at the rate of 6 p rceat. per anvuin for the twelve months, 

after placing £2,200 to reserve, £417 to depreciation account, and 
carr) ing forward a balance of £96. 

PRICE'S PATENT CANDLE —The profit and loss account for the 
nalf-year ending June 30th shows that the balance of profit in 
hand, shown by the accounts laid before the general meeting in 

| March, was £59,155, from which has been deducted £32,812 fora 
| dividend of 17s 64 per ehare paid ‘n March, £5,00) for the reserve 
| fund, and £12,50) on account ct depreciation on fixed properties— 
| & total of £50,312, leaving a surplus of £3,443. The manufacturing 
| profit of the past half-year was £36,4.2, from which has to ba 
| dedusted £1,350 for income-tax, leaving £35,102, making, with the 
| previous surplus, an available balance of £43,945. The dividend 
of 15s. per share now recommended will absoro £28,125 aad leave 
£15,820 in hand to be carrie! forward. : 

PRINCE STEAM SHIPPING —The report for the year ending June 
30th states that the gross earning- amounted to £229,577, and that, 
after charging working and general exponse:, a balance of £3,304 
_is shown to the debit of proit and Joss account To this amount 
must be added £1,633 for insulation removed from meat stsamsrs, 
and £1,650 for sp2cial surveys and fees, making £12,587 in all. 
| Deducting from this the balance frem last year. there remains & 
| debit of £12,436. The directors attribute thi. re:ult to abnormal 
| circumstances, especially to quarantine restrictions in the River 
| Plate and the Brazils, and the de'ays and losses arising from them. 
| Within the last few weeks, however, the po-itioa has improved in 
, regard both to quarantine and labour troubles, and catisfactory 
_ arrangements with competitors have besn made, whereby the keen- 

ners of the competition in various trades will be materially 
| reduced. 

ROBURITE EXPLOSIVES.—The directors have declared an interim 
dividend on the preferenca shares at the rate of 5 per cent. per 
annum for the half-year ending June 30th. 

ST LOUIS BREWERIES.—T'he directors announce the declaration 
_ Of a dividend of 83 per ehare on the preferesce shares payable onthe 
| 30th inst. to shareholders registered on the 12th inst. This dividend 
_is payable out of the profits of the current year, and is in respect - 
| the six months to March 31 last. The dividend for the second half o 
_the financial year (ending September 30) will be payable on 
; January | next. 

STEEL OF SOOTLAND.—The report for the year ending J uly 11 
states that the time has been a psriod of anxiety to the directors, 
_ but that the profit, although not large, is satisfactory, considering 

the adverse conditions prevailing throughout. The works, with 
| the exception of the steel foundry department, were entirely 
stopped from before the date of the last annual balance until abou 
the middle of October, by reason of the coal strike, end the loss in 
Consequence was very considerable. Prices of products 
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have also becn lower than at any time in the history of the trade ; | pressor plant with very powerful drills is at work, these rich reefs 
and although some relief was obtained from reductions in the price | are being opened up, and the directorsintend to erect another 60 
of raw materials, these were not commensurate with the fall in the stamps in addition to the &0 stamps now at work. 


prices of all classes of manufactured steel. Owing to the suspen- 


| 


LISBON-BERLYN has to day received a cable from the manager 


sion of work, the output was 26,230 tons less than that of the giving the following results for the month cf August :—* Milled, 


P 


twelve months, £9,330 has been spent upon improvements and 
additions to plant, with the view of effecting further economies in 
manufacture; and this sum it has been thought advisable to 


charge to revenue account. The works have been kept in a good 
, cable from Johannesburg of the declaration of a dividend at the 


state of repair, the cost being charged to revenu>. The whole of 


} 


| 
| 


the debenture stock, amounting to £250,020, has been placed. The | 
law charges, advertising, and commissions incurred being £4,915, | 


of which the directors have charged this year’s revenue account 
with £445, leaving a balanca of £4,500, to be written off gradually 
during the next two or three years. Manufacturing accounts show 
a credit of £36,963, and after debiting rates, taxes, salaries, &c., 
together with £12616 of interest, the profit smounts to £14,297. 
Deducting the sums mentioned for improvements, &c., and in con- 
nection with the placing of debentures, there remains a balance of 
£1,522 to be written off the debit brought forward from last year. 

TENNANT BROTHERS.—The report for the year ended June 30 last 
states that the trade account shows a profit of £13,685, which, after 
payment of interest on mortgages, &c., leaves £11,206, making, with 
£2,548 brought from last account, the sum of £13 754 available for 
dividend or other disposition. The directors recommend the pay- 
ment of a dividend for the year of 10 per cent., tax free, on the 
capital paid up, less the interim dividend paid in March last. This 
will leave a balance of £3 504 to be carried forward. The directors 
recommend the shareholders to sanction tbe setting aside out of 
this amount the sum of £1,500 as an addition to the reserve fund. 
The fund with this addition will amount to £15,50). 

THE GAINSBOROUGH (LINCOLNSHIRE) FAT STOCK MARKET 
COMPANY announces a dividend of 74 per cent. for the past year. 


WASHINGTON BREWERY.—The report for the year ending June 
30th states that the accounts, after allowing £1,843 for repairs and 
renewals, £912 for bad debts and provision for doubtful debts, 
£1,603 for mortgage interest, and writing off £1,691 by way of 
depreciation, show, with £1,023 brought forward, a total net 
balance of £13,048. In February the directors declared an interim 
dividend for the half-year at the rate of 8 percent, per annum on 
the preference, and of 5 per cent. per annum on the ordinary 
shares, and they now recommend a similar distribution cn the 
former, and a dividend at the rate of 6 per cent. per annum on the 
latter. There will then remain a balance of £4.760, which the 
directors propose to deal with by placing £2,5C0 to tho reserve, thus 
raising that fund to £9,000; by transferring £750 to a special 
suspense account, and by carrying forward £1,510 to the credit of 
the next account. The result of the year’s trading the directors 
consider very satisfactory, as it shows, in spite of no very great 
improvement in trade, an increase in profits of nearly £2,000 over 
those of the previous year. 


MINING COMPANIES. 


AFRICAN ESTATES.—The directors have declared an interim divi- 
dend at the rate of 10 per cent. on the total capital. 

BONNIE DUNDEE.—The directors received the following cable- 

am from Charters Towers:—‘‘ Have crushed 176 tons of quartz 

ra yield of 220 ounces of gold. Good progress is being made 
with the work of developing the ‘ Victory’ reef. The approximate 
value of this return is £700.” 

CENTRAL DE KAAP GOLD.—Manager cables: Strike. Last week’s 
Week's assays were 2 oz 5 dwt per ton; will undoubtedly be con- 
siderably higher this week. By letter received last mail, manager 
teports this strike as being in the 180 ft level in No. 4 shaft. 

a DAWN BLOCK AND WYNDHAM.—The directors have received 
= following cablegram from the geveral manager at Charters 

Owers, giving the result of the crushing for the fortnight : —‘* 1.000 
er crushed, yield of gold 638 ounces. Approximate value, £2,209. 

ortnight’s expenses, £1,716.” 
we turn for August: Total produce, 28.032 dols. ; 
6,594 ao inses, 21,438 dols.; estimated _— for the month, 
— » Or sterling, £1,360. The board consider it advisable 
tlon pay any further dividends until more encouraging informa- 
the a received from Mr Molson as to the probable future of 


sg ta GOLD FIELDS.—The directors have received a cable- 
gram _ tom the manager, Mr. E. Graham Price, as fol'ows :— 
‘a ent— Have struck reef at a depth of !90 feet. The reefs 
W visible gold.” 
totem OLaacTE ESTATE GOLD, BLOCK B.—Productisn for August— 
god recovered, 3,581 oz. Details are published with 

nce to the rich strike on the company’s property. ‘The 
— Vising director writes that the strike at the sixth level is 
whi — and that he is ending by this mail some samples 
aa oo visible gold allover the rock. Some of the assays made 
a 50 ounces to the ton, and the main reet at this level 

Now ut 10 dwt. The main reef at this level is 8 ft wide. 
work. th the new compressor plant, with very powerful drills, is at 
eo ese rich reefs are being opened up, and the directors intend 
work.” another 60 stamps in addition to the 80 stamps now at 


TANGLAAGTE BLOOK “8.” The supervising director writes that 
bo izike at the cixth level is really mei ood that he is sending 
rock, Gen ate tamples which show visible gold all over the 

main = the assays made show about 50 oz to the ton, and 
level is . “ this level shows about 10 dwt. The main reef at 
ino et wide, and the width of the south reef from which 
YS are taken is indicated above. Now that the new com- 
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revious year, and much below the averege of former years, It will | 1,215 tons (of 2,000 Ibs). recovered §4 ouvce:, Tailings treated by 
thus be seen that the utmost cara must have been exercised in | cyanide, 1,460 tons (of 2,000 lbs), recovered 438 ounces; total 
all departments to arrive at the result obtained. Daring the | recovered, 522 ounces. 


LONDON AND SOUTH AFRICAN EXPLORATION.—Tha directors have 


declared a dividend of 4s per share, less income-tax, for the quarter | 


ending September 30. 
MAY CONSOLIDATED.—The London offices have been advised by 


rate of 1() per cent, 
MURCHISON NEW CHUM GOLD.—The estimaied profit of £14,000 to 
May 3), referred to in the prospectus, has been verified, and the 


— of gold from the mine since that date, with a 10 stamp 


attery, bas been as follows :—To middle of July, 1,130 ounces; to 
middle of August, 1,123 cunces; making a total production of 
7,147 ounces since the beginning of this year. A further crushing 
is now due. Out of the net profits earned to date, the adjoining 
Noth Chum leases have been purchesed for £15,500. The working 
capital of £15,000, which was provided under the prospectus, re- 
mains intact. 
MYSORE WEST GOLD AND MYSORE WYNAAD CONSOLIDATED.—Tank 
Block: Manager reports by mail for the half-month ended August, 
15, 1895, as follows :—450 level No, 2 rise was started 96 ft. on from 
No. 1 rise, and has been carried up 14 ft. 6in.; progress, 14 ft, Gin. 
At first the quartz was wide, and ratoer poor, but now the lode has 
narrowed down to 18in, worth 2 ounces per ton. This isa notice- 
able improvement. The cam shaft broke on 11th inst., stopping 
the mill entirely. We ara having a new one turned and fitted in 
Madras, and expect it up in a few days. The mill has run 7 days 
this month for 48 ounces of bar gold. 
NEW SPES BONA.—The London agents announce receipt of the 
following report :—‘‘ During week ending 12th August development 
amounted to 138 ft. Assays from Main Reef Leader have gone as 
high as 2023 dwt per top. Width of reef ranging from 8 


into3ft. Compressor plant is about completed. Driving 
has been started on fourth level. All work is going on most 
satisfactorily.” 


WITWATERSRAND.—The following particulars are extracted from 
the official return of the Johannesburg Chamber of Mines, showing 
the yield of gold during July :— 


FromTailingsfrom all sources. 


From Mill. 




















































Co = tie ote 
m ° eo | 5 2s | 
vais 5 | Vield of Gold. 241 6 \¢ 
en | x 3 ee 
53 a. S | 3 
ee | ee & & a 
& | Total. P.Ton 
| Oza. Dts Dwie Dwts.| ©zs. Die) £ 
CR TNR oe: vassrarscaevceets 0 10 49 354] 3946 (| 18804 
City and Suburban ........... 13. 730 3°27 | 100N6 & 35240 
CI TERNS 5a vedaakcdpenseteens 0 8 2 4°91 | 11849 £& 39004 
Durban Roodepoort .......... uv) 26) 5°37 | 6899 {| 20140 
Ferreira ....c.ccsce piddiudiedecvas 12) 21 lv 802 | 6967 1: 
Geldenhuis Estate ............ 9 7°08 4°63 | 7779 
Geldenhuis Main Ree ~ 3, 9°62 7°20 | 2393 13 
CRGRDBTE cisssecnscccecese a 2) 98s 5 6) 930 
IN in soc.caveceecocsceicades : 0} 7 51 5°73 4727 
George Goch (Amal.) ......... 13) 5°50 5.07 | 8053 
George and May  ......s0.0000 sna a 5°38 770 
Henry Nourse ..........sccc0ces} 12) 12°42 737 | 4581 
Johannesburg Pioneer ...... 8} 14°U6 ewe 1310 
PIR icicsnssdncdcnchasdisen = 4} 878 2°11} 56578 
Jubilee ds web easdieiens 15) 8°64 a°22 2613 
Lancastet......ceccseese aes each 0} 5°80 4°82 361 
Langlaagte Estate .......... 8) 679 4°33 | 12020 
Langlaagte Block B ............ | 0} 5:07 201i} 3240 
Langlaagte Royal  as.......... 4, 475 305 | 3tul 
Langlaagte United ............ 16, 5°30 5663 | 2261 
May Consolidated............... 0, 675 4:11 | 6025 
Meyer and Chariton ........ 2} S13 4°43 
Metropolitan ............. aati 0} 6-5 B3u ; ell 
AO BEAD vic on sesncccah oscss- enn 17; 916 7°27 | 5367 
New Primrose _ ..........s.c0000. 2 0; +666 444) 1: 
jee 10) 9°04 2-72} 2193 11 
New Rietfontein Estate ..... 6| 7°46 378 
New Kieinfontein . ............ 8} 7°01 274 | 2825 lz 
New Midas Estate.. oie {6°09 645 & 
New Croesus ........ 5 56 261 
Nigel ....0..00 penne | 122k 16°61 | 3233 J 
Cio: sacarntesessccmstiesncades 12} 517 14°34 
Princess Estate....... ‘ 4) 961 446] 2 
Dame Comal os fos <écscccesecses 18} 7°93 6°39 
Porges Randfountein.. ...... . 14; 9838 258 
Robinson..,........... piaiia 1+} 20°36 503 
I ic ivncsciunretccvacticeats 6, ols 614 | 2:77 14 
Simmer and Jack ...........00.. uy 9° 6 3°25 
ica cnt 3) 676 5°89 | 1063 11 
U. M. Keef (Roodepoort) ... 15| 1) 09 fis 
Van Ryn Estate..... .......00 15) $92 3°35 
Vogelstraisfonteia ..... .. ... 0| 493 woe 36 0 
Wemmer ...........00 9| 14°40 645 
WUMONNOR © a séccsace duvieestiion 9| 16°65 be 1748 
Wo.buter 6) 944 5°63 | 2419 1 
' Customs’ Works— 
Rand Cant, Ore  Red.Oo, a" “a ~ } so29 | 12443 
* 10. “- 
Robinson Co. .. ....s-cocsre| coe | cee oe ° vo | 2050 1 
Trausvaal Chemical Co.... be owe 637 
Received by banks from 
OUMEL BOULCES as. .000-00-- vee 
Totals ... soccer » seeeee'8095161132288 17; 8°54} 239002! 4°66 1190453 6'685004 


general meeting is t» be held at Jobanuesburg oa November 13, 
a provisional agreement entered into 


PAARL CENTRAL GOLD MINING AND EXPLORATION.—A special 


the of considering and confirming, or otherwise, 
se aunt wee by the directors for tha 
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1222 THE ECONOMIST. 


acquisition of 27 “‘dip” claims from the Rand Mines (Limited), weeks ended September 7, 895, and for the corresponding week in |} 
the consideration to be 160,000 shares in the capital of this | each of the years from 1894 to 1891 :— 


company. If the purchase is decided upon, resolutions will be 
submitted whereby the present capital of the company will be 
increased from £200 000 to £400,000. The additional working | 


capital to be offered to shareholders of the company, pro ratato ——— ei 
oir holdings. at 35s per sbare, the whole issue bese guaranteed | _ | — at - =. “y =. - : . | = ‘ | 34 
by the Rand Mines (Limited ) Aug. 31..| 17/840 103 2! 6576 5; 9310 | 235) 14s 
STANDARD DIALOND.—The directors have declared a dividend of 24... 2910 1 | 251 6 3,550 6 2 5 20 5 | 35 9 
1 per cent. for the month of August. 17.. 396 8 | 2 | 3, 2) 2 5| 61 
TRANSVAAL GOLD EXPLORATION AND LAND haz received tho | “| oon s >| 2s! as 23 es 
following cablegram :—‘* Ore mined, 2,259 tons; ore treated, 2,550 | eee a : 
tons, yielding 1,850 ounces; tailings, 1,975 tons, yielding 1,225 | 1804.......| 22571 5 | 2,603 0 6,563 0; 217 | 23h | 16 6 
ounces; total, 3,075 ounces. Estimated value of bullion, £8,425. 1602 55,018 G6 21857 1 15.002 1) 2 7 | 2 2) 4 
; , 1892... 3.716 4 3 2, 269 5, 25 | 27 8 | 2 
Working expenses, £4,400. SDLvevesee| 25,571 7 17 6 2402 0/ 41 2 | 8H | 21 


WAIHI SILVERTON EXTENDED.—In reply to a cable sent to the local 
committee at Auckland on the 3rd inst., by the directors of this 
company, asking if it was advisable to purchase a further 20 head | 
of stamps, and when the crushing with the 20 head of stamps | 
would commence. the following reply has been received :—‘ 40 | 
stamp mill. Sufficient ore for the mill; mill working day and | 
night. Shall commence crushing ore towards end of October.” 


| ans : ; 
: _ doing. Prices generally show a slight advance. Sea Island con- 
WEST AUSTRALIAN GOLD CONCESSIONS.—The directors have | jinues in limited demand. (Quotations are without change, 


declared a fourth quarterly interim dividend at the rate of 40 per | 
cent. per annum, tax free, for the three months ending July 31. | 








Che Commercial Cimes. 





EEE a _ unchanged rates. The quotation of ‘' Fair” is reduced 4d per lb. 
| In Peruvian @ geod business has been done at 4 to 4d perlb 
advance. In East Indian the business has been small, but quota- 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather has been fine for field work, of which there is plenty 
to do, althcugh the ingathering of the grain crops has been pretty 
well completed, and that, too, under the most favourable weather 
conditions, with the result that the new wheats are dry and ready 
at once for milling. This has, of course, been egainst prices, and 
reasonable as they were already, they have further receded in the 
leading markets throughout the United Kingdom. The reduction | 
in most cases is 6d per quarter, and more in some. On the 
Continent the trade has been very much the same as in 
his country. The floating acd forward shipment departments 
have been for the most part quiet, with prices occasionally 
easier, but finishing up to-day with a steadier tendency, 
During the week a cargo of 11,327 quarters blue stem sold, 
off coast, at 23s 74d; m cargo Victorian, 12,557 quarters, arrived, 
was done at 23s. Californian, cff coast, bas been sold at about 24s. 
Other cargoes dit‘o held for 24s6d. South American wheats have 
met fairly good i: quiry, resulting in a fair amount of business. A 
small cargo of Rosario Santa Fé, arrived, sold at 2Is 6d, River 
Plate sailers, off ccast, have been offered at 21s 9d to 22s 3d, accord- 
ing torize ard quality. To-day, three cargors of La Plata, off 
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WP POT OWh, wnrperrecrecnsssersere corsecens. | 6 3h 4 11} 5103 | 6 8} 
bushels, | bushels, | bushels. | bushels. 





COMPARATIVE AVERAGES OF GRAIN. 
Average Price of British Gorn (Imperial 





prices gradually hardoned, but to-day with a weaker market, most of 
the improvement has been lost. The quotations show 1-32d per lb 
| advance. In Brazilian only a mcderate business has keen done, 


“Visible supply ” in U.S. centres, bush 36,754,000) 69,164,900) 56.140,000) 41 +£92,009 
Do. do, in cwts.! 19,489 642| 37,054,000! 30,076,000! 16,998,009 


The following is a statement showing the Quantities Sold and the 
Measure), in the six 


(September 14, 1895, 


ours hoe ene 


Wheat. | Barley. | Oats, 


~ AVERAGE Pricas, 
Wheat. . Barley. | 
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THE COTTON TRADE. 


LIVERPOOL, September 12. 
The market continues quiet, with only a moderate business 








American continues in only moderate demand. During the week 


but prices are firm, and quotations are rai:ed ,,d per lb, In 
Egyptian rather more business kas been done at generally 


tions are generally advanced ,';d to gd per lb. 

‘* Futures.’—The market throughout the week bas been active. 
Prices, after gradually advancing 8-64d to 9-64d per Ib, have to-day 
relapsed, and the closing prices show no quotable change from 
last Thursday’s Circular rates. The closing values are :—Delivery: 
American, any port, L.M.C., Sept., 4 15-64d to 4 16-64; 
Sept.-Oct., 4 15-64d to 4 i6 64d; Oct.-Nov., 4 14-64d to 4 15-644; 
Nov.-Dec., 4 15-64d; Dec.-Jan., 4 16-64d ; Jan.-Feb., 4 17-64d to 
4 18-64d ; Feb.-March, 4 18-64d to 4 19-644; March-April, 4 20-644; 
April-May, 4 21-64d to 4 22-61d; May-June, 4 22-64d to 4 23-64d; 
June-July, 4 24-64d per 1b. The following transactions have 
taken place in Egyptian—Delivery : F.G.F., Sept., 5 20-64d; Oct., 
5 13-640, 5 14-61; Nov. 5 10-64d, 5 8-64d, 5 10-64d; Dec., 5 8-644, 
5 10-64d, 5 12-Gid; Jan., 5 12-64d per Ib. 

The amount of cotton forwarded this week is 42,553 bales, and 
actually exported 4,558 bales. The decrease of stock this week is 
41,340 bales, The sales amount to 42,050 bales,of which 2,170 are 
on speculation, and 2,140 declared for export. 


PRICES CURRENT. 











































coast, have been sold for the Continent,but the prices are not allowed | | |g {2 ! | g || Same Period |) Same Period 
to transpire. On Monday 21s 9d was paid for choice Uruguay, off Descripti | | | = | | fe |) 1804. =a 
coast; subsequently 2ls6d is required, avd 21s bid for 2,255 tons Sepa. |g | igi: s | § i - By s \¥z S¢ 3 
ditto, ar,ived. Flour. on the spot, has heen steady for the most 1S | z 3 a z | we ii 3 iss = \3 Sx z 
part, but without much activity. Barley, on the spot, finds | - ———— —— aro 
slow sale, without material change in value, the tendency, how- | gea Juland._-per Ib.| elt (a2 | as! 154 on tise \as.| ty lee: ee 
ever, being ratber in favour of the buyers. Cargoes have been dull, | Florida ditto.........| | 73 8 | 83) 9} | 103 | 8}) 9 94 | 9b) 1%} 1 
with easier tendencies towards the end of the week. There were Ord G.U L.M. Mid. G.af,.M.F. | L.M|Mid G.M | L.M Mid @ 
sellers of Azoff, September-October shipment, in the early part of | A™erican wnsnd SH ave, AR) 4h) 48) BE | SD | ait) Sia | 4 ye| a 
the week, 13+ 7}d. For a cargo, 12,114 quarters ditto, just shipped, Permambs20, 80...) a a i af a Pn ie . MAI if 5b 
four options, 13s 14d bid. For Danubian, afloat, 13s 74d bid on Ceara, S80. ...esees--| ons | $b $d) 6% wp | 4b | 83 315, oe is) hig “ 
sample. A cargo Azoff, September October shipment, sold 133 44d. | Paraiba ---cesww) ow | Sh 4h 8S we | ow || 8H | BiB 4 | . 
United Kingdom price for Continent, prompt shipments, are a ate bal oe a ‘f hae cd 3i3 “ee 
quoted nominally at 13s. Maize, on the spot, has tended in | Maceio ......... ene oe odds 0) Ott | 33/4 4:3) 415) ws 
ane ae buyers, ont the esting wom has rather flagged, San Gallial w | fre) 47 48) | 49 | 33 | 3th { a | $76) 
nd rates are easier for buyers. Early in the week 15s 94 was bid a i. ene ae. lg | sa ( Gig! Ba 
for 8 cargo La Plata, shipping, and also for a cargo, ditto, at St. Ditte White ae ce ‘a oe re ie | 6 “t | ‘it “i | #2 | 7" 
Vincents. A cargo, yellow La Plata, afloat, 3,200 tons, sold at | Smyrna, Greek,&c.. .. | 3) 33) 4 | 43 Dian a ae 33/4 (4) 4 | 4 
usa 96. Tote & was eons idered that La Plata, afloat, would come Fiji Se —- ~ www | ee | oe | see | ome | cee || oe | coe | wee - | | 
at 15s 6d, and mixed American, December-January dispatch, at eee ale le eel) 2 ee 
158 1034. For River Plate steamers, September-October sh pments, Sete eas oh be. a oi | oh ae lt nie 
15s 740, rye terms bid. Oats, on the spot, have met a quiet | VittoMod.Rough) ... |”. | ig) at. af | si - ij 
demand at about steady prices. Beans and peas meet a slow sale, | DittoSmooth .... ... | 41 48) 45) 481 43) ou | dre, dre] om) OF | , 
on the spot, at steady value. ae et | 2 3 | i | a ; | 3 ie bald 
The following table estimates the home consumption of wheat | g,,/*%tindian. || F. os ne die ©, _— o¥.| Ga (Fa. | ee 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, | Ginned Dharwar 3) | 33/ 31! sui | 7 | o% a "| fg 4B) a 
and 1892-3:— M.Gin’dBroach| {| . | siz! sg} a3. ... | St) 318 | ~ aaj 
a ——__—___—_—— Dhollerah 3 | Sh) 3b) 8b st | Sta 3/8 | $e 1 38 St 
. - | 1894-5. | 1893-4. | 1892-3, Oomrawuttee “4 3 SL | 3 sf 2 | sty 3 | : | : py Big, $k 
seal eabeel eeticl eric, | ese in| Sl Hh Ss SA Od Alb SAS 
Importe—Wheat (week ending Sept. 7)| 2,226,190) 1,4652%.| 1,665,900! 1,917,000 i neenew p See Oe el atl nell la} | 3b 
Flour a > 405,400| 436,000] | '472°700) “t02,000 oom as ted be 8 | a Si!) «| 16) * or eden 
Se | eee — - Compteh .........3 | 8 ..| St! 7 2. || 8 | 3% 318 
Tota) imports, 1 week ......... 2,681,50(| 1,901,200) 2, \ . Zi soe | ose | } ; | oe 
Add to this the "estimated sales’ indi eer vege srerecne beg PA = aie | HE 13h) Fal ole at 
home-grown wheat ......66 se . __ aie _ 259,600 _ 828,000 865,100 | Madras —Tinnevlly, 343) 338 8: 43) > 3a 3} 3% ww | 4 Hi ns 
One week's home supplies................-- 2,908,890| 2,160,896! 2.766.600 2,684,100 ee St ...! 8/6! ues s 
Average price of English wheat, pe:| 8 : sd ™ d sd - - anetnn ees 1894. 
i culinamdnccpuodnt We Al Me 1 oe be bales. bales, 


Imports from Jap. 1t2 September 12 vecccscscssees 2)528,841  sevecsoem 2234 8 
Exports from Jan. i to September 12 1. sss see | 230,983 eseeeense. 257/208" 
Btock, September 12 200... cccocccssececveeseccerseesosces Pp t44,740 — ceseorovees 566 
Consumption from Jan. 1 toSeptember 12 sec. 2,297,477 we cevveeee 2,544) 
These figures show :— 


bales. | 
An increase of imports compared with the same date last year of ....... | 
A decrease of quantity taken for consumption Of — .scessssssevensnerenens eneee: 36,280 
A decrease of actual exports of enqcessoos 
Au increase in stock of ..... ... 


ee rereeeeenee econ rensen cease saseoncessoree® 
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September 14, 1895. ] 


In speculation there is an increase of 56,750 bales. 


The imports this week have amounted to 15,511 bales, and the 
uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 13,000 pales, against 28,000 
bales at the corresponding period last year, 


MANCHESTER, September 12. 


The operations of the wesk have not been characterised by any par- 
ticular new feature. Merchants still hold off from all but impera- 
tive requirements ; and it is difficult to sell at prices to cover present 
co:t of production. Moreover, the continued fluctuations in 
American cotton have had a most disturbing influence, and until 
the position becomes more clearly defined, no decided improvement 
can be looked for. Yarns for export have been inquired after, but, 
with some exceptions, sales have not extended beyond limited 
dimensions. Offers have not been wanting either for Eastern or 
continental markets, but the requisite concessions have seldom 
been forthcoming, and the bulk of orders, therefore, referred back. 
Home trade counts have not been in general request; manufacturers 
have bought sparingly, at ruling rates, and where anything of 
weight has transpired it has usually been from stock, and on reason- 
able terms, Twofolds firm, with moderate trade for Japan and the 
Continent. Egyptian yarns quiet and unchanged, but occasionally 
there has been more done in the finer spinnings for Bradford. 
With respect to cloth, nothing encouraging can be said, and buying 
in quantity has been confined to few markets. Demand for China 
ale keeps fairly active, though the prices offered show no improve- 
ment on recent transactions, whilst makers, who have sold lately, 
decline further business, except at advanced rates. Oalcutts has 
taken fine and light goods to a moderate amount, and only ths 
firmness of sellers has stood in the way of a larger business going 
through. A small miscellaneous inquiry is mentioned for Rangoon 
and Kurrachee. Bombay and Madras have sent only a few unim- 
portant orders. The minor foreign outlets are not very busy, though 
in the better. makes of printing cloth transactions have been more 
numerous for South Amorica. H»me trade buying is reported in 
bleaching. dye’ng, and finishing cloths, but not often in lines of any 
magnitude, There is little or no change in quotations. 


(1.) Comparative Statement of the Cotton Trade, 











Price | Previous Weeks in 1895. 

















<a Price, Price, ‘Price Price, Price 

1895 /Sept. Aug. Aug. Aug. Aug. 

: > rt 5. 2?, 22. | 15. | 8. 

ee re at —_—— j | {a 

sdis edisdisdisd 

Raw Cotton—Upland middiing a! perlb.| 0 4% 047, O4% 0 4/0 515 0 333 

- Ditto, good middling ......, 0 44 | 0 4y¢ O41! 045, 04%, 0 3/3 

> Pernambuco fair eosaninh 0 45 04% 0 440 4,0 4 6 Sie 

Yarns No, 49 att BOOM fair wsewsseeeerss | C 49 04% 0 4h 0 48-0 48 54% 

arns—No. 40 Mule-twist fair, 2nd quality 0 7: 0 74 0 7h 0 64 0 63 0 68 

ei No. 30 Water-twist ditto | 9 €g 0 68 0 65 0 6} 0 6r O 6h 

rin’ 9 recy, Printer, 29 yde, 4 Ibe 2 os 3 14 38 2 3158 0\8 0 80 

-In, ’ ba 20z3.;4 15 4 1840/;46\'/40°60 
Bin, 0 reed, Gold End Shirtings, 874 | | | | | 

oor aan he $ om sessseere sesese senses cesses '6 9'5 915 7h 6 4 6 44 5 3 

‘on reed, ditto, ditto, 8 Ibs 19 ozs... 6 7416 7h 6 6 6 8/6 3 6 8 

en reed, ditto, ditto, 9 lbs 5oz3 ..., 7 1047 10}'7 917 61/7 6°76 
ee reed, Red End Long Cloth, 36, | | | | 

YATES, 91D 0...0...-s00r0s sscrecsecrerseeree # 914 O14 ThE C14 4h 4 8 


(IL) Comparison with Previous Years. 


——— 


Price, | Corresponding Week in , 
Sept. | ———_ : 


5, ae, 
1 | site | 1906. | 1893. | 1802. | 1801. | 1890. 


__.. 
RR 








s d/edisdisdi\edisd 
Raw Cotton—Upland, middling...per I> | 6 A oatl8 4819 4 | 0 48) v Sia 
a tto, good middling ...... U 44 | 08/8! 0 47,0 43 9 sti o od 
= Pernambuco fait... | 0 Tietalestiscgis fe 8 or 
~ U0, good fair see... | & $$ | 'C 418) 0 47g) 0 54) © 
Yarns—No.t0 Mule-twist,tair,2ndquality | C 74 |} 0 63% 740 7 {0 St 0 9% 
—  No.30Water-twist, ditto 0 af , 0 6) 0 74} 0 63,0 73 0 8% 
3-in, 66 reed, Priuter, 29 yds, 4 Ibs 2 ozs. 3 14 | 8 0\.8 6|8 44! 3 10a) 4 C 
Sys T2reed, ditto, SIbe2ozv.| 4 14/4 0)4 2/4 144 9/5 0 
in, @0reed, Gold End Shirtings, 374 | 
FOG, G TRO 6 089 o20.cncccsscver coscesee soon | © 9 | 5 Hy 45,6 1417 0/7 8 
{O-in, 66 reed, ditto, ditts, 8 lbs 12 ozs...| 6 7$/6 1h7 8/7 0/7 9/8 1h 
Diu 72 reed, ditto, ditto, 91b3 5 ozs...| 7105 | 7 3) 8 6/8 0/810) 9 3 
4reed, Red End Long Cloth, 36 Saad | | 
PUES winiimmentanemeecemens 49 14 44 4103)4 3'5 0/6 0 





THE IRON AND COAL TRADES. 


— —- 


From all the leading centres of the iron and steel trades the 
reports are of a favourable character. There has been a very brisk 
in the for pig-iron, and though the prices of warrants declined 

early part of the week, the fall has since been more than 


The speculative position a to have been reduced 
Teen ae rise having taken their profits and cleared out to 


In the Cleveland district 
g-iron has been actively purchased by 
Se ea cturers, Some ma at the close of last week quoted 
GMB per ton for prompt f.o.b. deliveries of No. 3 Cleveland 
39s ax, Pig-iron, Cleveland warrants having gone up to 39s 10d, but 
ona preare to have been the highest figure that was readily realised, 
a the general opinion that 40s would have been reached 
early this week. But the market went back on Monday, and on 
areal Scie neem om ie oa 
e um of t ear. Very few sellers 
Ste inclined to commit themselves to ledanl deliveries, No. 1 Cleve- 


é 


THE ECONOMIST. 1223 





land G.M.B. is notin much request; the fact being that people abroad, 
who have long been almost the only consumars of it, have found 
out that they can do equally well with No. 3, and they. buy the 
latter quality instead. Formerly they paid 2s Gd per ton more for 
No. 1 than for No.3; now they do weil if they can get 9d or Is 
more ; and there has been business in No. ! this week at 393 6d, 
At the same time the lower qualities of pig-iron are relatively a 
good deal cheaper than No.3. Thus No. 4 foundry usually is 6d 
cheaper than No. 3, but on Thursday it was 23 3d cheaper, while grey 
forge, usually 1s cheaper, is now 3s below. The demand for manu- 
factured iron and steel is steadily improving. 

From the Glasgow district it is reported that the demand for 
pig-iron continues very active, and one or two brands are difficult, 
if not impossible, to obtain. Hence the advance in prices. Coltness, 
Gartsherrie, Calder, Monkland, and Govan Nos. 1 and 3 are each 
9d dearer than last week; Carnbroe, Nos 1 and 3, are each 9d 
dearer; Eglinton, No. 1 and 3, are each Is dearer; Shotts, No. 1, 
is ls, and No. 3 6d dearer; and Glengarnock, No. 1, is 6d, and No. 3 
1s dearer. On the otber hand, Carron, No. 1 and 3, are each 6d 
cheaper. The exports last week reached 6,203 tons, an increase of 
4,779 tons compared with the corresponding week in 1894. There 
are still 77 furnaces in blast. A year ago at this time, owing to the 
strike, there were but two in operation. The stocks in Connal’s 
stores continue to increase. The imports of pig-iron from 
Middlesbro’, Jarrow, Grimsby, and Skinningrove at Grangemouth 
for the week ending September 7, 1895, amounted to 6 457 tons; 
for the week ending September 8, 1394, 7,045 tons—decrease, 588 
tons; total import for 1895, 263,577 tons; total increase since 
January 1, 4,165tons, For manufactured iron and steel orders are 
steadily increasing. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
This has been an exciting week in the pig-iron market, and a 
large business has been done in warrants, chiefly by speculators 
who look forward to a great demand from the United States, 
especially for rails, which the reduced import duty may help to 
recover lost ground. In this expectation, and in view of orders 
from other quarters, rail makers have raised their price from 


£3 123 6d to £4. Middlesbro’ pig-iron has been sold at 393 and | 


393 3d by makers for prompt and loag forward delivery. Hematite 
Bessemer 47s. ‘The prices of foreign ores are better, Bilbao Rubio 
12s 6d, c.i.f. Tees. America, has been buying largely hematite 
ore and pig-iron. 

Activity continues in the coal and coke trades of the North of 
England, Scotland, and South Wales. The shipments from the 
last-mentioned district are st2adily increasing, bu; there has been 
little movement in prices. 








THEcwWOOL TRADE. 


~ 
— 
rr 





eee 
The improvement in the wool markets has been well maintained 
this week. Strong wools are in demand, and the prices for this 
class of wool show much more advance than that for ficer fleeces. 
Country staplers, however, are holding aloof, in the expectation of 
a further advance. The half-yeirly fair was held at Bristol on 
Wednesday, and, as is usual, the bulk of woo] changing hands 
was skin wools, which met with a fair demand, prices showing an 
advance on last year’s figures of from a halfpenny on fine wools 
to a penny on strong. 








THE LEATHER TRADE. 





A moderate business has been done in leather during the week ; 
urchases have not been Isrge, and have been chiefly for articles 
or present use. For the future there is some inquiry, but the 
high prices kept buyers from much speculation. ‘The stocks are 
not large, and English butts of middle weights, foreign butts, 

dressing hides of 30 lbs average, and light English bellies are 
wanted. Prices are firm. 





JUTE, PLAX, AND HEMP TRADE. 





The Dundee markets ara not affected by the termination of the 
strike, and trade firm, rather quiet. Importers of Jute bave realiced 
at lower prices, and @ large business done in Ralli’s marks of the 
new crop, to arrive, at £9 286d and £13 5s. Calocutts rices are 
now raised, and the advance demanded appears to check f 
operations. 


Flax does not improve. Russian accounts of the crop are favour- 


able. Riga crowns, to arrive, quoted £16 to £17 10s, o. f. and 1, | 


terms. Few sales made. 


Manila Hemp has been firm, and more active. Fair quay, i 


distant, sold at £19 5s to £19 10s, Receipts at the ports last 
16,000 bales. A few parcels, by auction, were bought in. 


TT TS, 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 
' Minecine Lane, Friday, 


8UGAR.—Nothing has transpired to improve the market, Pros- 
pects of the Beet supply continue satisfactory and s } 
Operations are restricted until estimates of the 
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Jaggery.—The price of the Cane sold, to arrive, last week was 
8d. 


Penang.—The last sale reported was 50 tons Native, at 7s 3d. 

Beet.— Prices have given way slightly during the week, and the 
market closes better. 88 per cent., 93 74d to 93 9d ; next sea: on’s, 
October-December, 10s 144; January to March, 103 43d per 
owt, f.o.b. The stock of sugar in Hamburg is reduced to 130,590 
tons. At same date last year it was only 14,00) tons. 

Refined has been steaiy, and prices all round the same, but Con- 
tinentsl granulated sold under the highest rates current since last 
Fiiday. Paris loaves and cubes inactive. Say’s loaves sold at 
13s 6d, prompt shipment, f.o.b. 


[September 14, 1895. 


crop prospects of Brazil continue favourable. At auction, 144 casks 
$3 barrels 24 bags Ceylon found buyers: emall, ranging from 92g 
to 98s 6d; low middling and pale to middlinz, 98; to 10g: |/! 
middling co!ory to bold, 1023 to 1033s 6d. 193 te East India ‘ 
included Neilgherry at 91s to 1023. 50 half-bales Mocha 
bought in. 38 bags Singapore Liberian brought 85s. 1,95 bags 
Central American, included foxy and ordinary sorts, at 863 to 
88s ; fine ordinary grey and middling, 903 to 97s ; good middling | |i 
to bold colory, 978 6d to 1033; Vera Paz, 1023 to 10js. 132 bags ||) 
Santos, §0s 6d to 82s 6d, quay terms. 

26,700 bags 30 cases at the sale in Holland on Tuesday went 
rather under valuations. Good ordinary Java abou: 554 cents. 
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RUM.—There has bsen an increase in the landed stcck of Imports and Deliveries of Coffee in London to Sept. 9, with Stocas on hand 
; » 1B 
Demerara. A quiet market, and the business limited at 11d to 1895 1494 183 1882 | 
1s Od Imported 30229 28,80) 79 oom lk 
° m m +00 SF eee cee reeseeees wee ’ eee 22 ' 
cocoa.—The public sales have gone slowly, and 1,481 bags Delivered, home uee ... 10,200 .. 11,130 .. oD re a i 
Trinidad, about half sold, at previous rates to Isdecline. 176 bags oe @XPOKt row 14,5°O 1. 18990 ... 15,170 ... 18,390 
other kinds part sold: St Lucia, 463 to 463 61; Jamaica, 453. 46 nn rae «= nel ey: Sees 
bags Grenada bought in. 34 bags Ceylon went at unevan rates. Stock Siiet” European " on 
By private contract, fine has sold up to 65:. The public eales ports ecd of August... 9380) ... 63,200 ~—«...._-«(114,C09_-... 76,600 |]! 
included 244 bags African, and 847 bags Guayaquil, which were Crosing — at this sGonshate Call. 
bought in. Fine Ariba has sold at 65s. Feir Channel Rio. 63/3 630" = _ 
| COFFEE.—Although supplies continue limited prices are rather | hi . 
lower than last week. The terminal market is agiin e sier, a3 (Continued om page 1,228.) 
SI aoe 
Commercial Times.—Weekly Price Current. | 
The prices in the following list are revised on Frilay with the assistance of an eminent firm in each department. 
LONDON, Faipay. DRUGS~+Con.) s 4 s d | METALS—B.Copperé s & 8 | 8SluK—({Con.) s ds da | SUGAR—CaosHev—“on.) ' 
ARROW-ROOT—per 2 d 8 4 | Oil, Cassia.... perlb 7 6 0 0 Eng., Tough p. toa 5) 15 51 5 | Jungypoor& Comcly 0 0 0 0 | FrnchcrstlsNo.3c.if 12 4$ 0 0 |) 
8t.Vincentcom.tofn 0 1h 0 4 niseed .......... v.46 4,8 Best selected...... 51 15 52 0 | China—Tsetlee,Supr 0 0 © 0 | Russiancrystls,c.f.i.12 0 0 0 
COCO A—duty 1d p.lb Peppermt. Hothks 10 0 0 0 ee 5810 57 90 Tsatlee4a@5...... 7 0 11 6 | German Granulated. 12 0 12 4 |/) 
Trinidad grey to fair Opium, rky., fine.. 11 0 12 0 Chiliandg.m.b.. 47 0 4726 Blue Elephant.... 10 3 19 9 | FineFch.cubes,f.o.b. 14 0 0 0 {/! 
er CGE o...00e 430 51 0 | Bhbrb..China,frtogd 1 0 3 0 | Iron per wn Taysaam Kahing.. & 0 9 8 | BEET—Germanf.o.b 9 7} 9 9 |} 
Good to fine ...... 52 0 68 0 Senna, Tinnevelly gd om O09 Burs, &., British. 510 6 0 keins ......... - 7 6 0 O | TALLOW—per cwt. s d 2 a ; 
Grenada ..........0 3040 Other E.Liowtogd 0 0 O 0 REE i csckcess. © MEO | SUD vsccssccecs 2 8 6 Peterzhg., YC.... 48 0 00 
Good to fine ...... a7 o 49 0 | DYE STUFFS, &. = — Hoops .....0.000. - 610 615 | Tussah............ 4 0 0 0 | Australian mutton 21 6 24 6 
Ceylon, good to fine 67 0 65 0 Galls, China, perewt 57 6 O 6 SS een 7656 710 Re-reeled . oe 90 8 8 do beef 29 6 2o It 
Guayaquil Ariba,fine 63 0 65 0 Safflower, Bengal .. 70 6 90 0 Bars, Wales ...... 526 56 5 | Japan..... eneessne -46 00 Town .......6:-.. 23 09 00 Ih 
ae. 410 48 0 | Tarmeric, Bengal .. 9 0 10 ¢ Rails, ditto ..... - 3176419 | Italn-Raw,fairMilan 16 6 0 0 | » ** esa aia 
COFFEE-daty 144 perth _ US oe 10 6 13 0 do Steel at Mdlsbro 3126 0 0 | Organzine-Fairtogd 29 0 0 0 recs 
te bag mem Hy 0 97 6 | Gambier, block ... 19 9 2; 0 Scotchpigiron,cash 48 7 © © | Trawe Milan3thrds 18 0 0 0 Pearl ake, perlb. .. 0 1 0 18 |}; 
Midd'ingtofine . os 0112 0 | Quech good to tine.. 25 0 34 ¢ | Middlesbro pig .. 32 9 9 0 | gPICRS-Pepprbkplb TAR—Stocknimp bi 13 6 13 8 
Liberian ...... "33.0 9 0 | Brazil ) iaieied 2. . : Bm mmr rosy ees ae Penang .......... 0 1% 0 2h}. Archangel sD fe 4 . i 
Rast India, plantion. 92 0108 0 | Bostic. Jamaica Cee os | cee te 8 8 | mame 220 2h o 2b] pma—duty ad per ib 
Mysore, med. to bold ® 9 110 0 a ee ee Qileksilvcr pr bottle 73 7 3 | White, Sinz -» 0 4 0 4 | Songon, ord. to fair 0 3} 0 6 {i 
ai gee ee ge . . ; Lima Wood ...... 910 9 0 Spite. Stesian pr ton 1576 0 90 ane . 33 ° : | Medium togood.. 0 6) 010 |p 
Woska, mined to fine'03 016 0 x Eee Sengenny : 3 8 15 Tin, English, ngots 63 5 63 10 Pimento ...... ..... 0 23 0 a enue pane sere ° 4 > th 
Jamea,jowtotnord.*) 0 93 0 | Semaine 702 6 'O 8 8 | Bernese 72 Ga7y yo | Olmaamon—isiGeyid 1 0 1 7 | “Goottobinest 0 8 2 0 
Low middg. to fine 95 0120 0 | Red Sanders . 429 001 Tin plates, per box Do 2nd do ....... + 91) 1 6 | Scentd Orange Pekoe 
Costa Rimidtofine 93 0 9) 0 Sapan 90 0 Coke. LO. fob 9 7h10 0 Do 3rd and 4th.... 0 9 1 4 Canton e 0516 
Ord tolow middig. 96 0 93 0 | “APBD ---+-e-+-+-0- : Zinn erica aot 12 ot) 8 | Cassia Lignea anwicd 31 0 32 0 | gcentd Cprs, Canton 0 3) 1 L 
Centl. American .. 8+ 0 94 0 | ELEPHANTS’ TEETH —per cwt. Anti a = : “ip 3110 32 0 Cloves—Zanzibar .. 0 2} J 2)) Hyson com. to fair. 0 3 0 6 
Good to fine ...... 5 0 105 0 | | oft60lb& upwards 53 0 6 0 | WOLAdSS WL pct oO 0 0 0 | Geenans «. a+. 0 6 0 9 | Goodtofinest.... 07 2 4 
Foxy descriptions 82 6 80 0 | FLAX— £ 8 £8 | OfUs—Fish— De £ £ Ginger—per cwt Gunpowder conn 0.0 ae 
eee 9) O10 0 per ton, ¢.i.f. Boorme te ptun si 6 S29 | | (Oeehin cat. ......59 0 89 0 | Goodtofinest ... 09 3 % 
Brazil, Rio, quay terms RI. Sosassessuiv 22a 3 0 | Do rough.... 30 0 33 0 | Indian and Ceylon— : 
Good ist tolow sup 77 0 82 0 | PeraauD ......... 0 ¢ 0 0 8 aa Exenpasn eye 2) 0 0 Do washed... 32 0 35 0 Bkn and Fannin 0 4) 0 7 a 
Fairtogd. channel 75 0 77 0 | Petershurg Bejetssy 25 0 29 0 ‘od POND 20+ 0+000 : 10 2) 0 OE cn ok eune se 23 0 25 0 flood to fae 08-10 a 
Commontolowfalr 67 0 72 09 | FRUIT—New— inet Adin”? *** 130 0 . | African .......... 00 00 Broken Pekoe .... 0 6} 010 a 
Santos good a,.ge. 76 0 75 0 | Currants....daty2s 8 4 8 4@ | ojive—gnanish 37 0 0 6 | | Fa Maica,low&ord. 63 0 53 0 Dogood to finest 011 2.6 © 
CHEMICALS— ca. oe atras....percwt 14 0 20 0 Bicill: PARisn...... 2 oe Do mid. to fine 6) 0 10) 0 Pekoe Souchoug.. 0 5} 0 8 ; 
Acid, citric....perIb. 1 1) 1 1y I a ae bv HO ee oz er te * 32 12 340) SR cheintanin perib 1 4 2 8 Do good to fine 0 818 € 
Nitric ...........6 0 BE 0 3} DE ncapiirveinens Oo oe test tesers a ik 33 9 | Natmegsgoodtofine 27 2 0 | Pekos 0 6 0 9 4 
Oxalic ............ 9 3§ © 3%) _ Provincial .......; 1b 6 13 0 | gore inewed pton 2) 19 20 23| q,Smallto medium. 1 4 2 3 Do good to finest 010 2 3 i 
Tartaric, English.. 0 0 1 1 | Sigs, Trky,p.ctdiype 45 0 69 0 ~ heals ke yay | Chillies—per cwt. .. 25 0 32 0 < 
Foreign’ : + ob 0 0 | Balsins, dty 7s percwc— Broce Baal nee a 1‘ ; . FimDSS Haves Hews 
ik ok 51 5 | Valencia .......... 210 2b 0 a eae Se So oe SPIRIT3—Rum,Adty. p pf. gal 10/10 rete ago ‘ 
pen JempSant pt 46130 08 , | ee ee "8 0 8 Gotten seed, Crade 17 6 15 0 Eetaehon, ae ee & Meimel fir,.p load 40 0 70 0 
Muriate . per tou £2576 28 10 SR ckisheenniese - 00 00 sa Ceylon .. os o 70 bi, 30t0350.P. 20 2 38 Pitch Pine Timber 44 0 65 : 
Sulphate. . omnes ae o- FS Mascatel.......... 0 0 0 0 Palm (Lagos) eee : : : 23 0 Fine mirks .... 3 0 3 6 er ess 2 3 % 0 
Arsenic, lump, pewt 29 0 0 0 | Saltana .......... 2) 0 28 0 | Fat morican 36 9 3319 | Demerara, proof.. 010 1 2 — gel. pine, lege 16 © SG 
Powder .......e.s 16 6 16 0 BIND sn oscocesene ° 0 0 0 | Detrot Mil eee’ « ih Leeward Lil, prf.. Oi 2 1 > — smal 5) 0 65 0 
Ashes, pot per cwt. 22 6 © 9 | Oranges,8.Michispe 0 0 © 0 | GiiGakes Led. Eo 0 5) 0 sh) EL,aniMaaritins 0 9 010 | Quebecoak ........ 58 :> 0 
it Deatl 40° 40 33 6 8 0  eoreeanpieien’ -00 00 Pion ® 510 515 | Brandy, duty 103 tod per proof gal. AC ORK oo. 2-enore Be oon 8 
sl Brimstone, Roll.... 6 6 8 0 | — Lisbo&4.Ubespch 0 0 0 0 | _ Deb idts.--s--- [ma Ae No. Vat.4 3 14/6 | Endian teak .. ..... cae 
if Bleachivg powdrewt 715 8 0 | Palermo....per bor 0 0 0 0 | gp mericad -------- 410 6 1998.. 18 3 18 4 | Welnect.les lofcoube 36 Gree, a 
Borax Engl.,ref.cwt. 19 6 20 6 | Lemons,Pairmo,pbx 19 0 24 0 Linseed LaPita.aft 33 6 24 6 | tet brand {i330.. iL 8 1110 Deals & Sawn & Prepare 070 
Cream tartar, istewt 0 0 0 0 | Messina, selected.. 15 0 24 0 a ee ee ee) ek. tte. 2 8 ete | 4 pereer, Sern thee! oe a 
i Calomel ...... ver lb 211 0 0 | . Malaga, half chests 20 3 25 0 Poe a 2 os mbhds jis. 10 2 10 4 | Swedish, good... 910 16H ‘ 
i Corrosive Sabiimate 2 7 0 0 | Nuts—Broelona,p.bg 19 6 270 | pore e a, 9 “9 yg | L133.. 9 0 9 3 Comes... 38 eS A 
a Todine ........ ros 0 & © 0 | GUTTAPCHA—fine s d a Teicatto tevwn 3. 8 6 6G | Cora spirits, Dily pd 13 3 18 ¢ | Bussian 3S eM 
bi Potash, bichrme prlb 0 48 0 4%) Genuine ............ 3046 PLUMB AD owe ot Spirits, f.o.b.Ecprta 13 #1 4 Finland ........- 30 24 0 & 
Chlorate ........44 0 4 0 43 nd os alt spirits, dacy pi 13 9 15 6 | Canada, Ist pine.. 1° ‘a 
Hydriodate neu. HEMP—Per ton £8 €& 8 | Ceylon eae prewt 10 0 16 0 | Gorman spirits 0 #} 0 92 - * ~:.n DS 3 
Prossiate ........ BMREL ~~ ey Fh ES: PaoVistO - SAL(PErag—""" * = m=, 22-22 4 
/ I Prussiate ........ anila, fair, on 910 2 = — ‘ ce. , 
i codetnte re 6 10 0 | JUTE, good to fine. 13 0 16 0 | Friesland frsh, ine 93 9 104 9 eke, oe - e : 2 : Siren Pine Planks 10 0 12 15 ul 
k l-Acetos ....perib 0 6 © 8} Low to fair ...... 9 0 1210 Jersey ......-....- 0 0 9 O| NitrateotSoda .... 8 1h 8 4h Dutzcdck, 40ft. 3in 16 0 26 0 ne 
. Sal-Ammoniacprewt 37 0 39 0 Ooir Yarn, gd. to fine 15 0 35 0 Normandy ..... -+-100 018 9 | SARLLI—W-0-P. per Staves Baltic pmille130 0 190 0 ie 
i Soda Bicarb,, per ton €7 0 47 6 Common tofair .. 11 0 14 10 Danish..... eabewee ws di 0 Manila pies “ees £ New York pipe .. 2 0 #0 0 re 
ti Crvstals.ex shi, pct'2 0 42 6 a ep Ibe dis d Brittryrolisdozlbs 10 6 13 6 Beans prorersen a3 3 a 6 ra 
t Alkall, 687... 4876 8 0| SACRA SMV. © 6) 9 8 | Baconsnsd.—Wirird 55 v 63 9 | grdaey........ 66 0 4615 | TOBACCO ST, ng a a ' 
if Canstia, 727... os 3% B Grande ..... © & 9 1h) Masrich.......... 68 © 9 ©) W. Ausralisa....65 0 45126] Oni wer ibboed .. 0 @ Olt é. 
Bi Bugariead white, cwt 23 0 0 0 é : os povezezereceoeiGS 1S GOS |” Reehay ..2..1.-00880 Be viata | 745 430 
t ate s8ee OD cassen savas - © 4 O 55] | Continental - 6) 0 64 O | gUGAR—per owt. Virginia leaf ......-+ il 4 
‘¥ Balphate  uinine— Dry—B.A&M.V. 0 7 0 19 | Hams, York ........ 98 0113 9 | Brit.W. {ndiaayraps 9 6 12 6 ms GI, -onoee 8 ; th a 
1\ owards and Sons eens 22 8 8) eres tse Se © | CEE nse 2 0 18 © ee a 6 oe 3 
i oes > 2% Zanzibar -.. .... os 06 cluitmetick bladder 60 0 00 re Sree Ss oe Negrohead —duty # 0618 
eee eeere « a ll i ° e 
i French.......... 00 00 ees 2S. F) eras eee = Grainy... 0 0 0 9 | CMMI MGd'prib 0 1b 0 8 
7. OOO sccccee TD 2 A) Re Ses ol eee 9 © Gree ccs. 88 OS | Geen 1 8 Se 
| 1 Copperptn£i5 5 17 0 eer Se a. ee 0° Queensiand syrups.. 7 3 8 0 | “Gigarsbnd.datyés 5 0 35 0 
yi Zinc cut ......... 18 6 0 0 | Hope Raciich pow ak” 0 0 | “Grainyerystalitzed 10 0 14 0 ei 
if Sulphur flour ...... 6 0 9 0 »English pcwt £1 1) £5 0 cee Cana. Penang, Gr.andcrys 0 9 0 9 | TURP'NTINE,pcwt 2 1) 20 3 
re Vermilion, Ring. pib 2 4 © 0 | INDIA-RUBBER—per Ib aes +++ 9 0 0 © | Native brown .... 7 3 7 6 | WOOL—Knglish—per pk of 240 1b. 
ti COCHINEAL...... 1 9 1 4 | Rare Ghe -........ 8 0 3 14) “Canadian CEEDSS 0 4 0 | Madras mative...-2 0 9 0 0 | Fleeces 8. Do, hggséi0 10410 9 
a TTON— cece ove = wery,Cane.... 7 3 0 if- hoggs 
it Sianivelly Cf. 2... 0 380 0 pe hones. 38 0 39 4 Manila, Ko flo. ....» 7¢ 7 3 nt ree 10 9 i 0 
1 OOALS— 1, to tine 6 8 6 3 | New Zealand ... 0 © 0 | Bism&Chins white 00 0 0 Sn dows ewes 
? Best, per ton........ 136 14 6 pit. to od mid. ‘ 3 ‘ 8 8 ot. 40 0 48 0 Low togood ellow 00 00 and wethers.. 10 0 aS 
U - ordnry, w to iceste coos 20 10 
Roce. Fine EL. p ctire 0180 0 i elore .... : ; 5% Moles } Hy } 3 Sava grey aud white 0 0 0 0 Ootoniat—per Ib iH 3 ‘4 
Coeaneréesoe ss IS wecovesesesece pa of 
Ching, star 78 0 0 0 | Kurpah, good to fine 3 0 8 3 | Resin ows. 6 1b 6 3 Natal Syrups. <7 76 8.0 | Beoured god ss 1 3} 1 $ 
Peru per lb 8 6 0 0 Ordinary togd mid 1 6 210 | Pica Slanet si. ; : : : ptn. crystallized 0 0 0 0 Sconred average.. 1 18 12 
Capivi wee 18 1 9 | LRATHER—per Ib ROSIN—Amer.,com 49 0 0 | yoyUBSccres-e 7 8 8 | Greasyave to fair 4 0 4 
peers... tere ides 4%ib O11 1 4 MO cercsoccccrese 8 O § C Babe. Oanisibeasi: 19 N. - w tT ee 
+ awd On o¢ ish buttsl? = 2 22 4 | SAGO—Pearl..pcwt 8 0 12 0/ BresedM 3 8 OO] Gresey are ve. 0 6 0 
3 sae 5 0 3 14 «310 Gore Roar (best coon FO. 8-0 Lee en 0000 8. Aus., ay, : 1} 
coeetiahient . ng © | Forgn. butts 1628 81 3 #1 8 | SHELLAC—per cwt Titl so—London Z.—Scoured avr. 0 01 
Daaes 1 ¢ 2 8 do. 2860 1 3 9 2 | Orange, good to fineis) 6133 0| Ganee Nor 12 8 8 8 | Sree ara a ht 
Lec Oma Aus.&c. 14 35 1120 omits. 912) @ De ao imeale 2 oe Gage sup. .- ; on | 
ian i. Skins 9035 1 4 3 3 | Garnet, AC .......101 607 0 | Granulated 1s D> 1k oO | Grom averase.... 0 64 0 , 
a perews...--18 ofee| go ae.S 2 2 8 2 | Batonsortesdtofaiis 0190 0 | Crrwals «0.00.0. 13 0 14 0 | Natul-soourd ave 0 1 OI | 
banum, drops. 17 0 8 0 io 20 oe ee Low to m jum... 8 0 112 6 Pi serererece Li $ att 0 6h 0 } 
mg ee Ee 8 Dressing Hides...... 010 1 8 lec, Siam......700 00] Tee ot: § 6B ae ! 
BS .s..sc0: 6 0 6 9 | orcotinertactis Cif 2 § | GULK— Cacsaeo—fob ia itotana” 9 | OVie-goodto supe 011, OT | 
atc i ance orse Hides, Eng! O11 1 2 | Bsngal—Snrdah plb 10 0 19 9 ; .0.b. in Holland Vic, goo supr 5 me f 
Touavin, poz 25 0 7 ot Mat Estee 010 14 moazar...... Ov 9 9 Avarian is a 3 a i . uf a io o9 Oo } 
-e O89 19 metce .......... 0 0 9 9 | French ‘owee fab iso. 8 0 —° “Tare. 0 0 08 
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THE ECONOMIST. 


London Stock Markets Price Current. 


BRITISH FUNDS, &e. CORPORATION BONDS.—Con. 












Dividend | osing| ~ 
Due. | Name. io é ‘i a s\n 
——— = ame = Prices 
Quarterly | then 2h Jot 1088 Sere aly iam 
qi eo} on \ 
Do for Acct Oct.1 -.1678 7] \—| areata nid mnie 
Berk iS nites Gira ear i 
red, 1905 ....-++--+| reyn ar wt 9 
To 2. 3% Gocal Loans Stk. 19121104 12 |3 | Lyttelton (NZ) itartour Ba, 1920 124 33 
eb. Ang. Aunts. 1908(Red dea Tel) 1°23 112/4 |Web & Brd. of Works Debs 1921/17 9 


Mar. Sept. 'Bzchaner Bills Sep. 1% fap Tspi5 Welbcurne Harb. Trust Loan 1908|'19 :2 


\ 16600000 Apr.& Oct.) Do Inscribed 3; |(°54 6 
{ oo Mar.&Sep.' Do Inscribed 34 105 6 
| ood Ja. & July) N. Zealnd,1914 6 |116 .8 
5 Name © Closng aes uarterly | Cons..... 6 L039 11 
B Prices 29106302 ay& Nov. | Do Insc. Stk. 4 11 13 
a 5,$34,323\Jar& July) Do 36 7 
5 renee ee —e} 746,000 Maya Nov. [anes (Pron : ae 12 
¢ Auckland Harbour Boara....| * /106 § | 834,200 May&Nov.| Do 1908..... 1) 12 
; Do Riek ‘ant toe 11 | 703,200 Ja. & July) Do19i9...... 4 108 7 
& | Bosto 0 (U.8,) Sterling. ve) * top §g | 600,000 Ja. & July Do 1912...... 6 10 18 
3 | ii tt niuremmrdesiivcessesodee 1902)165 1 10 | 734,000 Ja. & July) Do 1928 .... 4 106 & 
. | Ott; of Auckid “Gone. Act, 79 1930 122 25 | 600,000 Mar& Sept, DoSg. Bds.19344 104 6 
: Debeutures, 1883.........1938 113 16 | 765,600 Ja &J ee ged 
ti ty of naenee Ayres Debs... «+ | 44 45 1896 oe 6 105 4 
fi) DoBonds ss. ssc ee s 78 e6 | 10267400 Ju bay Do 1913-15 .: 4 |l07k 84 
é Oe of One Seen. 1943 ....) «+ |116 17 | 10866900 Ja, & Jap! Do In. 1915-24 4 | lt ly 
¢ (at? of Christcburch (N. Z.) 1926 127 99 |8,447,134 Ja. & Jul | Do Inscribed 34 1045 6) 
: ay of D so, (49251191 vg | 814,200 Ja, & July 'Sth. Australia, 
: Aone. veenen,  . /hV08/116 16 1895-1900... 6 102 :2 
a! De Consens’ soece ces, /1908 112 14 | €04.700 Ja. & Jaly) Do 1901-18 .. 6 105 25 
5 (City of Hamilton, Debs. .-°"": 1934/1903 @ |. $40,000 Ja. & July| Do .911-1920.. 6 107 2) 
g (vity of Hobart t Towa Uta. oil |t¥30'i10 20 7,666,700 Ja, & daly Do 1899-1916.. 4 i023 9 
at oF Melbo eae 907/ic4 43 | 200,000 Ja. & Ju uly | Do 1929......4 17 9 
tt : — “etc 12 1,365,800 Apr.& 0 | Do1916...... 4 [1e8 19 
yt of Mexico Stg. Loan ...., Tp yg lee LL 6 ” Apr.& Oct.) Dolns. 1916-364 |1.1}12, 
‘ City of Montevid 447, ssc.to6%, - 61 ep |. 354,800\Ja. & July |Tasmnia. 1901 6 |10u 13 
Hi Of Montreal oierling.. 106 g (1,945,760 Ja. & July) Do 1908...... 4 116 10 
5 ck eee ' 1166 g }1,000,000 Ja. & July | Do 1886 Loan 4 |iu6 8 
3. of iste. i *lue 8 136,500 Ja. & J | Do Ins. 1920-40 34105 6 
‘ erm. Deb, Stock ......! +. | 69 gi }4s090,000, Do Ins.1920-40 4 112 13 
8 of Btg. Cons. Deb. Btock ..) -- 11: 13 | 164,460 Mar& Bept Trinidad .... 6 (113 15 
4 Be, attawe Bese ae ae g :|1004 157 1g }. 295,600 Mar&Sept, Do Debentrs 4 ‘us 8 
t pBe-di 4 20 year Babe."2 2°22") 5. itr 00,000 Ja. & July |Victoria i901 iC 3 
¢ City of Providence Coup. Bds. 1896 100 2 $000,000, Je: & 3.aly | Do 1904...... 44.107 9 
4 of Quebec Con., 1 b+. 1905! 114 16 i Ja. & July’ DoRly.Ln,’81 4 106 
: of 1878 ., veo, |1908'116 18 [3,350,600 Ja. & July Do insc. Stk. 4 107 8 
4 oity Bterling Debentires seve) eg |S 7 341,900 Apr. & | Do Insc Stk 4 /1(7 10 
‘ e Janeiro........ 71 73 [6,000,000 Ja. & July! *o Lin of 1886 4 18 10 
‘ ony © of Rome tna tosth issties, «” | TE 13 {To00000 Ja. & July | Do Ins 1921-8-69 101 3 
4 \Git of Rosario Ster. Bonds,.| * | 45 a7 oe Ja & July | Do Ins. 1911-28 4,108 9 
i be i BEE: ceticoss. iil -{1811}109 ° é pr. & Oct West. Aust.. 44 113 16 
6 \City of on Rett oe LES Tose de | DO ..eveneee & [100 it 
$ iy of Bota Bor miavaaeten all 8 gb |, SL8i7 Ja BS Do Inscribed 4 120 32 
5 oe ot Brdney sees pied eesesas g |1,876,000' Do do 1931 ..'1!3 la 
$ Bo'be risa SCT imaner e FOREIGN STOCKS, BONDS, &e. 
‘ of Tapes ‘éiag’ Rama -peeat ? ¢ (Coupons payable in London.) 
Waterwork Debentura . tae ? 
¢| (iares|1906 108 20) Divi- } 
6 Gerling Cons, Deb, ....'1398)101 6 | dends 5 f— Bame: Closng 
‘ Bter! 4, Deb. seree eee AOLDILIS 15 | Due. . ing. Prices 
—_ eee ener meters me ote ee 
3b gy 
‘ igs\ "GL..6 | ST 62 
6 33 wong 6 | 68 64 
¢ . & ‘De Ocnt. Ry. 
‘ as Bept. aor °° 
mr | Loan ......44) 43 60 


—_—— 


ve Dec... Do Dec., a ocsiZBD TEbI8 | DO AO . ceccccccceeese 1921/63 5 
Oct.. \CanadaGer. nter-) 4 4 Oo Tramways Trus> ...... 1914) 1 33 
. Rly., 1903.. “a 13 |3"| Napier Harbour Bonde ......(1920|.00 11 


April Oes.. i? 2 (76); New Plymouth Harb. #ra..|1909) 03 6 
A aoe Do Bonds 1913. e4 119. 23 |3 New York City (Ex. 4s 1d). +1901 U3 18 

Fgypt. Govt. Gtd. 3% ..'16} 6213 | Do Gold Soupon Bonds. ... 1896) 15 103 
Jon. July.. Mauritius 3% Stock \117 19 [2 | Yamara Harb. Reg ..| * | 8° &5 


“Turkish Gtd. 4%, 1856, .118 16 |} -|1919) 30 4 


April Oct. 


























Bank of England Stock 22? 2 |6 |Otego Harpoar Board, 1877..| * |\us 6 
Qearieriy. IndiaStock - red.1931 117} 18216 Do MEE éeass'e Board, 1877. 1981 113 18 
po Rieck red. — 1C 16 | Do Debentures ............ 1921| 82 63 
Feb. Pin’ Bo Ru e P. ayer Pain Do Con. Bonds ...........- 1934) 88 92 
Web. Aug.. Isle of Man 3) % Debs.. 10 2 2 : nerd Blleabeth“ Waterwarka") : 108 10 
0 u eeccccccces ee 
CORPORATION STOOKS. (6 |sc Louls Ott 2000000": 1395|103 6 
(United Kingdom ) ; oaare — mat para Debs. 1914 a“ : 
fae meen AR a anganu ar’ 1905} <0 
Present | BONDS, LOANS, AND [cosne|$ ! Westport (N.Z.) Harbour Ba. i925'107_ 0 
“< TRUSTS. 2 Prices * Subject to Drawings. 
16,061,63¢ Metrop. Con. 1929" . cau Bi|120 2 3: COLONIAL & PROVINCIAL 
10,800,000 Do 3% Btock™ ........ 8 |1 2513! GOVERNMENT SECURITIES. 
6,790,000 lo Do Inigo iGiig:: ise = icdy 3 eras Piessiengionnseieaioennae as 
ae hae —s ae Me ¢ a Dividend Name. Olosng 
Maral ouster So a — 
‘ See 
aS ,000 Debentures* Reaeaaas ;3 3 08 : 649,640 Ja. & July “> Ool., ins. % 
000 121 
1,910,931 ee or. isis oat setts 194,500) Ja. & July) Brit. its tik 13 
a Bradford, wei ssagreee 2 § [ne u 600,000 Ap. & Oct.’ Cee. Dom. By g 1s 16 
4 to 1946". eeeeee 
1,702,012 Bristol Corp, Deb.8tk.. afi 126 29 |$,572,100 My & Nov.| Do 1904-5-6-8 4 | 198 12 
1,195,200|Cardiff Stock, 1936*...... 18419) 7.427,000 My & Nov.| Do Insc. Stk 4 [198 12 
876,40 Cheltenham, 197i*...... 3 | 022 Ja, & July, Do Red. 1910 4 110 12 
494,41¥|Croydon Corp. Tred.*.... 34. i 0 Bach NF Ja. & July, Do Insc. 1910 4 e 12 
st0,000 lerby, 192 -.0%.......006 216 7 470,700 Jne.& Dec. ” aa lee a1 
»286| Dubl Ce» sscces 3 
Las. 46 Dadi, Red 1934"... a 7h ae oy & Dec.| Dodolnss. Bk 3} 109 11 
600.0: \Liull Cor. Stk., 1943*.. - 3h 126 28 88,100 Ja. & July DoRd.1910-36 4 A i3 
2 2.0 Leeds Corp. sik, 1937... 4 412 2s 25 sai 900 Ja. & July a %s lau 13 
gee a9 ieee Red. Stk* 3 ‘7 . 9,928,¢2: Ja. & July Do red. 1938, 3 1Cld 24 


comer WiLiverpool Corp. 8tk*.... 3.1314 2;]!.39'.700 Apr.& Oct. Gapelau0 idges hie 14 


36|Manchester Corp. san ‘ 143 47 | 5650 Jne & Dec.) Do 1879...... 4p lit 13 
Le Do Cons. Red. 1928.. \ue 7.) 474,400 Jne & Dec.| Doissi...... 4 We § 
6,127,976] Do Red., 1941*........ ruggi'¢ | 687, {200 Jre & Dec,, Do 1917-23... 4 120 22 


800,000 Middiesbrough* ........ a 107 @ . = 8,026 Jue & Dec,’ Do Insc. 1933 4 


633,820/Newcastle Cor red. 791,895 Jne & Dec Dolns.Stk’s3 4 /!2' 23 
eee x sare 16 t€ DOT.666 Apr.& Oct, Dot Cns.Inc.¢ 119 2b 
804,720) Do Irredeemable...... 34 126 28 [5,079,426 Jan.& July, Do Con. Ins,, 34 1!7 19 
a Nottingham Corp. Stk.* : \t12} 24] 166,600 May&Nov.'Ceylon ...... 4 j110 42 
OCU/Plymouth Red. 1942*.... $ '107 8 1,076,100 Feb. &Ang Do Inscribed ‘ j119 22 
Fou, 00 Portsmouth Corp.*...... 34,116 i8 [44 0,000 May & Nov Do Luscribed 3 |104 : 
et Keading Corp. Stk.*.. t 127 29 ss ms om Mar & Sept Sitian Go, Dob 6 44 114 < 
3, — BGisccs 3gj1'7 11 c Fe ug Jamaica Insc. * 
1,201,240 - on dena 3 nF 7 | 346,700 Ja. & July Manitobs,tv10 6 i 13 
801,090} g: cect nCorp.1946.... 3) 16 : €8,400 May& Nov. Maurits.Cona. | 
400,0% |Stockton, 1938".......--- 3113 Deb. .... 4 103 6 
$97,200/stuckton Corp 1908. . “4 i 4 480,749 aA Do Luse. Ivs7 4 (116 18 
800,000/Swansea Coip. Btk..*..-- 127 zy | 76%,700 Mar& Sept Natal ....... « 4h 223 26 
462,40 |West Ham, touy* Geebesen 33 108 $| 16,700 May&Nov.| Do 10-40 ....6 100 2% 
136,009] Do ts4a* ......2.00000 3 13} ‘i 276,881 May&Nov., Do Cons. [nse 4 119 21 


3,701," “4050 a per eat st 8 
890) Wigan Corp. red., 1921".. 3 1086 ta ’ ne C nscr 4 
161,000 Windsor Gor. red. 1918 =3 j1024 35 937,60 Jan. & July Nwfndind,i94: 34 9) 92 
. 3 eats 32,00 Jan. & July; DoIn. 1913-384 10 2 
0» «6 {3,019,400 Jan. aJiy. |New 5. Wales, 
| 1895 to 1902 6 101 10 

190,000 Ja. & July) Doz drawgs 6 102 4 
7,201,000 Ja. & Juiy) Do 1903-10 .. 4 |lU4 tu 

‘813,700 Ja. & July, Do 1882 Loan 4 jes 10 
9,683,300 Ja. 34) Do Inscribed 4 {114317 


130, oor 800 Warn oe Regis, 1918".. 3 103 4 |3,026,444 


600,630) Wolvert:mptn Co: 
300,000 York, 1916-41 ..... es seves 31 


* Free of Stamp Duty. 


CORPORATION BONDS, 
(Colonial and Foreign.) 
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Fy ° | ae i 1 
pi Fe | | Next | nesns| piv 1 3 Divi |Puipt) | da qe 
| % 4 Th 
Due. (ae |e | Mame: Prices “at See Name. ae 
% aan 
Apr Oct = i Des | Do ¢ sterling | 5g | ay Nor. cilia i. | iS ates 
ri ei okarallag de | gee a: ‘es $3 : ie 
2 bs eee ce ee cS i a Sa 
Qrtriy. a S| rDwg| Fundg. Loan belly an. July| :: | ee Datcho Gres.es. | wom Me ee 
ae re a la Gold Bonds | z0)s0} hi piieullders.< 9) 0 +6 AE 
" Fare | trees (2 poesia i 
an e5) 64 ee | ee n $) ' E 
Qrtrly 34 |P.orD. Brazilian Gold, Byam’ July) 3 | 22 Do tied a | 98 we ee 
| iaes 1879.. 4}, 91 93 (an. July| .. | Pur tealtenees tat ¢ 8h a Pale 
JneDec } |E-erB.| Do ‘83 Coen 4 79 8{ j!aa. July) .. | .. |Prassian Con. ¢ |104 ae 
Apl Oet 1, |P-orD | Do 1sa8 on afl cx es (APL Oct. | 23 | <2 | Docten ons | aaron aie 
AplOct} § |PorD.| Do Bds. 1889 4 | 7¢5 7} pee ee | oe (0.8. Fand.i907 4 | 13 13 ae 
MarSep, Pur orDwg DoW. of Minas Jan, July) .. | .. Virginie. eet ; Fe és het 
} wa 3? ee oe eo | DO. cosee oe ee ee 
Qrtrly. | 1 r. orD. sn. : o- a Do.Faad Coup, |. ine 
eg hie Deis ee | __!' Bonds...... 2 | 61 <6 sa 
ip ‘0 & ae a 3 
Fb. Aung 1 | Nov. |Bulgarian, 436 | 91 6 RAILWAYS, iB 
Ja. cly.| Nov. DoS.Mt.Bds 6 | 9 4 74 ; 
Ja. Sly.) |P.orD.'Chilian, 1sss6 95 97 Onpinaay Guanes ap Stoces 
~~ qu | PorD ge ioe éoce ; 97 - "Present — wae 
a. Jly or 0 ooee 48) 95 9 osng 
Je. Jiy.| & | "Mar. | Do Gold’ @6 4) 97 93 Amount. Name. Prices. 
Je ay. Fat octbe| Do jah. 5 08 4 | meee ansemsibiial seine 
a. Jly. or Dw 10 93 ...0-0 v6 a7 { 
JneWec| i | ae So eas! oer srerecesereseresoss| 85 75 
| { \ June, 1895. . 7 ee ’ 85,471) Usiedontan Uona...... 
May Nv oo | Bore ite Borer oe 
Ra ° eee 
|| [meweiaid | Real oe Bronk Racy 8 | 
: 1988.. . y an ru nD on. o 
Op. "Tg seemless 73 43 = s 465,566 Cornwall Mineral eereee w i232 , 
CpMyo1 1 *Oct. |Cordova, Prv. 8,240,700; Kast London Cons.. sesece e? 7% 
of, red.1919 6 | 20 25 aeer oes) CS aman Con. Ord,......' 44 71 a 
Cp.Jn91 1 |*Jane},Do'Bonds.. | 15 21 one asgow & 8.W.Ord. Cons 11! 14 
Ja. Jly. 1 1898 (CostaRica'A 6 | 33 26 itis. 850 rent Eastern Ord...... 20}308 Ss 
Ja. Jiv. 2 1898 | Do ‘B’....6 | 31 33 33'Great North of Scotland. 19. - 
May Nv .- EcuadorNewEx 0,738 386 Great Northern Con..... nis e 
dhascdg to 5% | 25 27 6,492,264 Do Deferred . one! {os Hi 
May Nv 8us pa gg t. Un'fd 1044 5 1,159,276] DoAfs Arecy. no div. ee ce 
Apl.Oct) July ‘36 | Bee, Pref 3} 1013 2 | ,1150,275) Do B\ antilé, is pd BJ iF 
Apl.Oct! .. .. | Do Ins. Stk. 34| 93100 $2,367 ,67¢' Great Westn., Con. O 163 “3 i: 
Jne Dec! ra rorDwg DoStateDom 44\108 6 | 2995,383 Hh hee Ord Con, ....:119 26 | 
ApLOct =» |. | DoDaira.... 4 {loz) Sh] ,% 235 013){Lull, Barnsley, &e., Bhs, 37) 8 / 
Ja. Jiy. | Pee, \EntreRios 866 | 26°20°| 16,740,996 Lancashire & Yorks. Con. 12083 
Ja. Jly.| | Dec. Do 1888 ....6 % 39 2,939,900) Lond. TN pena Ord, 174 76 
Ja Jly. Tia orDweg) Bo Fdg. Ln. -6) 25 28 2,545,450; Do P: Dfrecv.no div. | 194 ¥6 
Ja. sy. Pur orDwg' DoC of aranné! ai 24 2,648, 850) Do per aaitionte abt ee 6h 
Ja. Jiy. Dec. |Greek, 1381 ..6 | 32} 2h Do Rights Corts. . 
Ja. Sly. Dec. Do 1834 ee | 325 35 11,259. 282 Lon ‘Ohathan & Dov. -Arb,| ity * 
Apl. Ot! > : Do Rentes.. 27h 85 39,960, 706) Lond. &N.-Western ,Cons. 18 
Jne Dec -- Nov. | Do'90(P. Lar) ; 31 33 | 20,003,47 4\Lond.& 8.-Weatern, pens} ict 
Ja. Jiy.| Pur orDwe, Do Monoply. 4 at ” 1,576, Do Pret. Con. Ord. ....|133 36 
rtily. | Pur orDwg| Do Fdg. 83...6| 30 3 675,030] Do Def. Con. Ord. 4...) 74 14 
a. Jly.| & | Dec. Guatemala .. 4 oa 1,338,360| Lond., — fe Cons. '1: ; = 
Te Jiy| -+ | 1006 (Hawattan -1¢ [13.4 1,066,8:3) Man. 8h ane, Ord.) 6° 2 
Cp. 73 none snce’71 Honduras, 6710) 7 % 2,213,%20) Do ff bf rec, no div. } rt is 
Op. 73 none snce "71! Do 1870 ... .10 7 es 2,213,620 Do Df antiléZis pdPf | 66 .. 
Ja, Jly..n'ne| .. Huo arian 4,200,010] Do London Exten. ..../ 39,3 
own ages tgs (2 | Etta tsey fal gid a 
| s e' on 
Jne Dec 1 |P.ee® "allan (Sarah 10 2 acess) D a do urplus tas 4 ok. 83 - 
ol ee | etropolitan Dis rd.| 2 
Jes. or DS | Doser Mae” (“°° | 93,765,483 Midland, Consol. Ord. .-|16% é 
ot rema. Rail 6 | 89 92 | &741,186/North British Ord. Pref. ee 
Ja. Jiy.| 2 | *Apr. \Japan, 1873.. 7 |106 10 9, 163,660 Do Ordinary eaesee: ere 
Qrtrly’) 4 | 1893 Mexican,’88.; 6 | 9:5 43) Mhahieihy North: East on tens 
"901 ,400 ons... 
36. diy. iene Hill "eo ‘ot eh 8,390,140] North Statford., Oon.....|198 18 
baxehe 5 | 78 80 SET esoec esses 
IneDec| > | a iit Cur. 6 | 40 45 8,1 $59'130 South. Heater, Ord ie 40 
Qrtrly, Pur orDwg Do Ext.,90.. 6 | 938 4;|  $42%930) Do Pt ; .. 
Ja. Jiy.| -- | 2. |Nicrgua, 10196 | 39:31 | 8429830) Do Df anlie ia pd fo par) © & 38 
May Nv. Pur orDwg, Norwegn. 1886 34/:(1 8 6,108,384) Taff Vale Ato we me 10 8. 
Fb. Aug Pur orDwg) Do 1838...... <-+ 5) 66 06 40.000! Waterloo & City. eo paid 4h +2 
Ja. Sly.) ++ a “July | —- * Linas Laasap at Fixep Rantass, 
Ja. Jiy. raguay, '86.. i? 19 ee 2d ee sate 
Ja, Sly. ol «- |Portugueses | 27 7 loete 
MarSep 0’ vee “* | asetany 1938, 6 (132 37° oe “compantn — 
May Nv| le | Breh's Do Cons. 91 9% Birkenhead .. eeceeee - LANWadW 14) 8: 
~ oe NN eee te §6—g (EMSS LANCOIN 3 ccccccccce 0 2. il ia 
| Be ones ; pa 3 London, and Blackwall (ac. 1 Kasta.. 168 00 
Srery.| °< | Jen | DoIIf.....: 1 8 feet deci ke ©. at. North 
m 15} *Aug.| Do(Nic.Riy.)4 |101 3 ni |148 60 
r ne Dee =| ADE be Traneeta' 3 85 Nottm. Sub. 3) % min. .\Gt. Northn, |122 2 
oe uly |Salvator...... 6| 65 70 
Qrirly.  o | Dect igen Lats. oo 8 83 90 Dsssrrvas Brocas 
LOct| -- | “Aug. |8.PauloProvof 6| 9} 99 | Srgsent, ~—SC*C=C=~CStS dc 
C OM a Pur orDwg Santa 6,'83-4 6 | 23 26 { Closng 
CpApil| .. | Sept. | Do West Coly, Amount. ae Name. \Prices. 
| ne Railway .. 6 | 28 30 s ei 
Cp.Jy91) +« | Siete ily, 5 a3. 100 Brecon & Merthyr A... 
Ja. 7 Mt | ae Pailver nlc so 6 | 81819282 Caledontian............-.4 (15) 64 
Qrtriy. | a’ne! Do 4% Bonds 4 | 674 73 $48,038, (Cornwall Minerals .... 4 |142 44 
JhoD3c| -. |P.orD.|Swedish 18764 |---. | ot ie! wanted | fineees 
poles - ipten| Be tme oe sihd | i) Bs guar iti 
Avi.Oct| :. | P.orD.| Do Eng. Bep. 3) 931 tiie , De Which na, “aiae 
Ja. Jly.: Pur orDwe Transvaal,... 6 {sadbled "467 | F oe 
Ja. Jty.| | . (Tucuman....6 | 65 60 ee 911 Glasgow b'5, aa. & rye a 
‘Apl. Oct, i | vai ‘Turkusn indi, | 3 WA. vane 6 
%  Prbte 4 (1034 3 as 229 G sosere + 4/148 60 
ApLOct! 1 ‘Suspd.| Do 3.,E.T T 3 12,973,703 Great Northera . eres cove 8 nae Ww 
p +» | Aug. | Do Priore 4 | 9% a teal Be eT Galles fe 
MarSep ..— jonverte 1046) DO secevee .. 6 (186 67 
- ee Bete iR ‘ a 16,530 656 Lancashire & Yorks.... 4 |i:6 If 
Marbep| ee | #e Do Series “Gg! 27k ‘4 704, London & Blackwall . - tt 163 66 
per padi! Bored ha] Moses ge cao: 88 i 
Ja Sly.) - ‘Prebse De 6% Sus .oapo 6,520,354 sto b » he, Arb, 45167 (9 
Z a3 | oe 0.8. has} | 108 1s fost Ds Ds 18i0. Riva iat 43 
a Sl «2 | gs seers “| gt, seet gee $i t8 
Xg| Par chase grasa 5 divi] ieee haw oe See 
ere ‘ 
_ Gon. Debs... 8 | 43 46 | 7 Lentes oo, Filbary, 6, co 4 (18 ol 
= The drawings are yoarly in the case 4,312,398 , Bhelf., ae: Sat 
stocks to which asterisks are In} ¢,293,3)1 Cecscscece 40 St 
pai Pn AS TR epagse> vgerececece ialiss 3 
ings they are half-yearly. Lath, Metropolitan ‘iis bose 6 - < 
FOREIGN STOCKS, BONDS, &e. | 9 71:,091 eaaawtotedces 
, test 
Divi- | 1,849) Do 
fends AES Mame. i! Mee #| North cee 
= ee ease Perpet....... @ |143 43 
cae 1,341,216 Perpet. 
4 a «+ diwas Je 7 | 20 31 Bo. a “ 
Jem. Jaly).. |. ecRis6& | 24 85 1,206,143 Ta@ Vale oes oe 
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RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYs, 
GUARANTEED BARBS AND BTOCKS. _ INDIAN RatLways—Con. ee eee — AMERICAN _Sroces—Con. 
esen % osng| Present josng} Present Olosng| Present ners 
dmoawe| Same | ptoene Amount. Name. _ [Prtoos Amount.| Name, ‘Bed, Prices. Amount Name. |Red prpane 
& %| % 
Caledonian Gtd. Annis. 4) o.5|Naam s State—Regd. .. (19 12 | 97,452,000 Chess ke and Ohio ei6,o7: Chic.& Altn. Co’ | 
asin Do Cons. Guar .....- 4 ‘147 49 s20,0n0) West of India Portugse. 6 | 7580] * a lcstemee ne . 6 1939115 17 | 760,00] Yhic. M&St Pores 1 be 21 
2,825,000 Forth Bridge .......... 4 144 46 Do Debenture Stock _ 6 |106 8 | 21,786,000 Do Gen Gout a oe mane 1992) &3 85 | 682,250/Chic. St. P.& K. Stg. th ee 
779,126 Furness Cons, Gtd. .... 4 |125 °7 BaitisH reece. 25,523,000/Chic. and N i Priority . 108 6 
935,460 Glasg. & 8,.West. Gia 4 144 46 |- =“ Gold Bonds....... 198°) 600,000 Cleve., Comma, he... 1914 
478,08; Gt. rn Rent Chge. 4 1145 47 | 488,004 Atiantio new Be 5 |an7 zo | $:000,000\Chic. & N .Wst. Deb. 8 1983110 4 | $20,000 Kastn, Rly. ot Mass. 6 |1906 118 3 
4,966,695, Do Consolidated .... 4 146 47 td. ist Mt. Bonds .- 6 \1t7 jg | 2-862.666|Chic.&W.1n1@idBds 6 1932 1:8 23 | 719,000 Illinois Cen.8k. Fads | 1903 109 a 
8.044.400 Gt. Norther Perp.Gtd. 4 i148 LO 13" Bulfalod , Hurousio 130 32 | ,2815,000|Chic. Burl. & Quincy 6 1901 10 | 600,000, Do ...., ies uu 
1,000,680 Gt. Western, Rent Chg. 6 ist 5; | $97 €00! Do ist Mt. Perp, Bds. 6} 180 98 |agortuo) Do (Nebraska Ext) .. | 60 94| 200,000 Do oo02.0.0°2: $s ij i 
17,361,218, Do Consolidated Gtd. 6 (183 55 ts ds. 2nd Mo or. 4,00,000/ Chic. Mil.,& St Pau 1 053/300) Do Bonds ...."""* . 3% 
\ 2,606,989 Lancashire & Yorks. ee "4 i148 €0 | 1,140,000 [Calgary & Edmonton 18' Se | cece stMt.8.W Div. 6 190/112 18 | 201,800 Lehigh Val. Cons. M- a 1897 ia 
1'966,860 London, Brighton, &¢ Oe tee Bonet Mi. 6 108 8 | 1600,000) Chie» Mil.,& St Paul 899,200 Louis. & Nash. M. 0. 
Consolidated Guarntd & 6 jess} 316, eee ies ist Mt. 3 | BT 68 /" La Crs & Davo. 1919105 9 700,000) Maen 1902 14, 8 
16,100,406 London & N . 149 51 roo 500 Do Ist Mort. mds.. 6 116 18 5,680,000) De Bastian ot ‘1910 123 28 ern p. AOhio sth. 7 


797,980 Lon. & 8,-W. Cons. Gtd. 4 ines & 800,000 .N. York & Can. Bas. 6 1901 17 29 


1,066,083 Man. Shef., & Lincoln, Do 60 Yr. Lnd.Gt. Bds. . 107 9 

















‘1908 17 19 
1,860,000 DoChic.& L.S.istM 6 1921 103 7 | 2,000,000 New York Cent. Mt. 6 |1 
731,290| Do Inseribed ........ 8} 107 9 | o"aan' ‘ : 903 120 22 
rorasel oe reference. +-vo-+ 44160 GF | 9 Tha'tes| Do Consoliiatad Deb. 4 108 6 |% 340.000, DoChic By. 1stMt, 6 1681 1.6 2) (6800000 N, York Pon. & Ohic «| h a 
860,000, Met. District, Midland | 760,000, Do , Branch, § uo - Minn. ist Mort. 6 1921 107 11 191,109! Do Equip......... 5 | ‘too sai 3 
960,000| _D pone are sd” : = = een Demainan One t ao. : 62 caneney pe tarmat 6 (i906 129 14 317,700 Norenceiid Sapebace 6 1910 191 3 
sto. 1 Midiand Con. Per Rt.Ch. 4 1149 51 116,000'_ Do Perpetual Pref. sino 45 5,063, | div. et Mort. ~ | & 1996 110 13 665,800 Panama Gen. Wort , Heo ns (05 : 
t311'364 North Brit. Con, om Len. 41g St) Sion! Do Pered. Deb, Stk... 44) 80 8: tap ser, Do Gen. i A | eelie as 27a, a00 Pennalv. Gen. Mrt. ¢ 1910 is" 36 
oy BL its $3 | soareoey Gd, Tre. Goore. Bay Be Ine © aie 16,617,000 Chic. Bt Lou & N_ O. 6 1061 120 25 |86,000,000 Phil kittie Gen Me 6 iS iy 
*460.0u|” Do Stock, Bat: 226 MS | Saisiro4 Do Guaranteed .... $,| 8 st mae Bx Coll 1934 108 9 ntl "Coned Mor ge 8 | r 
1,060,006 Do do Band . 6 3,420,000, Do ist Pref. Stock .. 42 37 4,763,000 Cleveland,Cint..,a&c. 1,872,800, Do Imprvmt ie 911 123 295 
8,162,747; Do West cola ‘ 148 60 | 2,630, Do 2nd do........+006 2% 27 23 Wabash Div. .. 4 1939, 8€ $7 | 1,373,600 |Pittsb aa /1897'105 7 
‘ 68,500| North Btafford., £20 pd. & | $64 4) 7,168,065, Do 3rd do.........+. + s+| 168254] 4,900,000 Do Mich. Div. .... 4 (1991, 91 94 | 3,000,000.8t. Bail, Minn, a, $ 1926 131 32 
40,000/9.-Rast (Rd.Ans.)£10/6 pd £637 | _ 414,800] Do 2nd Equip. Bds... 6 121 24] §'950,400 Colorado Mid. ist .. 6 1936 76 80 Meal. Min nnt fa 
: 964,300 Do Oomolidated Gta. 44 168 6) | 4.370.376) Do Per. Deb. Btoek .. & i121 28 | 4 478354000, Do Cons. .......+ 4 1040s. «| 885,4008.8N.ala Bes Gab, 4 (ot oS 4 
| Bribes bt ttet "aa Pao ee Bo @.w Per Deb Sk 8 as it | SOOO DALE ed i Hy wy | Satan Uae NSereatag @ te 
¢ _ OF BACH SEPARATE YRAR. 611,:°0| DoNih. of Can 1st Mt. 6 | 9010: sensed Do Mt.Bds(LunIs)7 1894! . 1,133 Dr Gan. Mort tomas 
} 3 $00,400) Hamittond NW. istic. @ 1100 2 | 28,660,000 Den. &R.G. idon Mt. 4 fees i or tam ii dé 
4 720, eeerneen Be ee 4,198 7 | 8,103.50) Do Imp. Mort... 5 {1028 93 % #onnian Ratcwars. 
’ 8,570,035 Caledonian, Pref. No. 1 4 |146 48 640,000 Manit’ba&N.- e088 é .. 1'972.000. Detr, GH &MILBds. 6 6 |1918| gre ee ew 
2,946,342, Do No.2 .......0+<++ 4 |:45 47 | 100/000| Melb.& H. Ba: Ud.Ob.Bas 5 |): aere 300, Do Con, M 26 1918) 93 se teat |g =. Name = 
eet 908 Be sare renee k eA 1 fio a ‘Btr. oo 31 i ‘4,800,060 Galvst.&Harris.1Mt.6 1910 106 10 —___—_ Prices, 
rrr URN EDO cee ee ee eeere ee lL 900 8. 
1,23,879| | Do convertible ...... 4 103,100 Mntrl.& Chapin, Ist ME. 6 | 93 9¢ weeny on Manone os 1899 114 15 10 20 Alagoas, La... 2+... il 
s.see'ys0 Furness, Oon. Bret. eee = 400,000) Nwindid.1etMa.1ed.Fas. 1 |<. -- | 4.¢00,000,101, Cen. ist ‘it. Sein (Chit) 
. vere J ew Brunsw 1 niin 
360,000 Do Pref. Btock A e0:s10) DoConsolidated Deb. 4 103 6 |» 09,000 ooo! ot Chic. Spring. Div. ¢ a 10039 6 | ss0,000'100 De Debra iz 
Lit is Olaeon BB Woah. 260,000 New Zea.. Mid. L. £10sb. 6 isi000-000| De Gold Bonds. &" ‘19621 1¢8 11, |!+700,000 100 Argntne G 
1,655,041| Do Pref. No.2 ...... 743,800| Do ist Mort. Deb..... 6 | 45 50 1'700,000 Ind. & Vine. 1st Mt. 7 ‘1908 117 22 Arica and &, W. De ees 
| Sais etn ra a eee bck "buas 604 | kesng Bo i Mortgage @ 1200s 2 sie Stasi, 
100, : 4,097,381 erp. 8,000,000 Lehigh Vall Con, Mt. 6 |1923/120 ' 
7 700, DO 1088 one cc doccens 4 000 bec Cntl. Ist Inc. Bds 14: 32 f 6 | ; 60,000 44! Bilbao BR. & Cant. 
t 1,490,062 Do 4h ii’ 93, -4 20,000 St Law &. Ott. let Mort. 4:02 4 Heirs = ane Tet, Ga. «5 wis 8 a legaaiias i aoe 30 Brasil Great Southe 
: 749,918 Do see eereeseeee . me 136 2 450 Temiscouata lst Mt Db. 6 22 97 10 91 000! Leek. & Nash. Bas. ; 11930 122 24 610,320) 100: Braailion Imp. Cen 
1'36e.000| Dosh Convertibie.... © (iv 22 718,00 Toronto Grey & bruce, Bi 1,960,000, Do Snkg. Fd. Bds. ¢ 1910 108 1¢ Babie, cnsr 1 Ze 
5 Lsieen fe vii @ j16r 48 108,t00) Wel elietn Gr stiray race 4:02 ¢ | £900,000) Do, ast Mt. Bonds, «| 1,090,000, 100 B Ayres Bed Sioa ia a 
df . ‘ e re *Orl. & M. Div.g (1830.12 28 |? py L135 27 
‘ 11,665,612/Gt. Western. Con. Pref 6 )1%1 83 sist Mt. 7 | 96 97 ‘ r 3,000,000! tu! Do Preference. 6%. 
Ns aR yer 3 | mommy a moons ("| SUR) Bol: fy ea he 
% See eereee 940 85 2. 
{ €,100,815|L., B., &8.C.Con, Pref, 6 [180 82 | 449 gag) PHATE Oh alt ces Bl kt] 1%6976,000| Do Unified . 3 1040, 85 81 se ft Enscnnde 1. 
f gz be aa Creede Billig 35 | XoeTHWind. & Apnap, Pret, Utah aanhtian Goi [IES | oa] yo) pot Beth cc hie 


1,000,000 Memphis & Charies- ly | 
townGold Bonds 6 19%) .. .. 
67,896,000) Mexican Cent....... 6 (191) 3i 72 
11,632,000 Mexican Nat. Ist .. 6 (1927/1065 7 


900,000 100, Do 6% Deb. Svock *... 
pe 182,44 100 B. Ayres Northn ole Ord d’3 & 


126,490 100, Do8 Preference ... ./359 


869,532; Do 2nd Preference .. .. 
98,080,620 London & N.-Western 4 


hares, £29 ess0ce:8 | ce oe 
199,000 Do aaisere Stock 4|.... 
8,944,989, London & 8.-Western.. 4 | 





1 
§ 
Be 
He 
a 

















ae ee ** a 108 €O | 1,287,000 Atlan. & Lawrence Shrs. ../153 66 }1.,'470,000/ Do2nd .......... 6 |1917| 35 37 164,506) 100) Do 6% Mort. Deb. Stk |1.5 y7 

, 1000472 Do sagen 3 29 «1 | _ 861,662 Chi.&Gd.Tk. Coup. Bas. 6 98 103 1884-00 MingstLoa id Bas.¢ |1921 115 20 eerie eee Pe 6 43 

3 400,000 London, Tilbur: Amanican SHARES AND Bonps. 000 Minn. ond Pocidcist 715-657 |100| Do by coos] O35 Oh 

Pp 1,100,000/Man., shet. & . 3 ee re % Mort. Bonds .... 6 1986) .. oe Lee sssli001B. Ayr < & Ora. tesece 8y 8 

if aa 1863 . <3 §|Qloang| £261,000 Mipp SaulteStMarie 1006) 95 97 938'209| 101 Do % Pref. Suaren | © Bi 

; , © 1878 .occccccccces 8 8 > . 

“90/000 DO 8888 socccccccecone 6 a. oe .Kan. &Tex.1Mt. 4 oe | 96 92 nareaas 10 peas bap Sct nd id 

Ebr] Becomatitas 6s & Ely seune onl sueee arse st) mB Agro Val Trad 


Sheff., 6% ist mt.bds |-- | 00 94 
New York Cent, Mt, 7 |1908| .. .. 


b. Certs. . 4 |1905 106 8 
87 gg | 16,801,000 Ny. ” »Lake Erie, nw. 
n. Mt. 7 1920/1837 42 
8,706,977/ Do ist Cons. Mort. 
ant hance mh 
on 8 
6,000,000 NY. Ont Wsn. ist 5 é ie 112 14 
ii C80 000) N.Y. Ben: “&OhioI Mt. 7 + '1006| © ~ 
100,000) Do 2 Mort. -_* ea “{igle 


SHA & 
1,380,000) Do convertible,'8i .. 6 : oor AlabamSG-8 k oxPret. 10/ 8 9 


URBD ..ccececceceee 4 eottes 
2,230,010] Do 1891 ...... = ae) Do B Ordinary 4 = wr 


anand By. Lat hoo sore) 46 
100,000; 10} Do Deferred ..... seasees ‘ 7} 
hadi 








30,000) 10; Do erotersed. a 
100} Dod sore eee e/ 108g Tf 
winks 100'Uent. ey is. 73 
es Do 6% benture Sik. ies a 
4,000,000 /100'Cen. Urugy. of M. VideoL.|it2 14 
100} Do Per. 6% Deb. Stk...|149 61 
21,250| 20'Vond. d’Bu, L. gta 7%... 10} 
000|100| Cordoba vooe! S04! 
3 |1.061,068; 100 Do 6 % Deb. 
ay eel Cordoba Vent. re ‘. «pret. jit 
40 ‘000 100) Do 5 11s; 
L033 100; Do 4% ‘Deb Cent. N. Bee. ele 
119,083) 10 Costa | 
16,447 20 DounaTher iris, Pt a a 
100 Acerncine, &., 6. 7 
360,000) 100) Do 6% Debenture Stk. vty 
| s0;at. W. of Brasil, L., g.7%| 17 is 
$06,360 100) 6 miure Stk,/1t2 24 
nero eae! 
00/200, nic 0 exico, 
naan | 6 Debenture Stock..| 44 is 
10) Ibe uaira & Caracas.. 
870,000|100,. Do 5% Debenture Stk. |1v! 3 
—_ 20 Lemb.-Czern.-Jasey, g.6% ra % 
20|iime, = serererere 3. 
720) 100) Mexican, Lim ecese 
abt ‘ Do ist Preference B%..| 73 78 


- 


Do do 1887, 

rr Midi a pec bece. § 6 
ion. Per. 
Toln an Son No § ; ny NY 22,367 000 oon of ees fens 100 [113 18 
Do BE. &G. Pref .... 4% 
Do Conv. Pref., 1874.. 6 
Bs ie ey i 
nv ef. 

Do Convt. Pt. sth, 1st0 6 26) . Mil. and St. Pai 100 | 76% 62 


do 
Do Con. Pf. 
1,600,000 


ug. 
1,181,260|N. Eastrn(Biyth& Tyne) 4 
11,276,062 New 


















1 Do Adjustmt. Bds, 7 11924, 10) 
12, 265,000 00-year .. 5 |1990| 64 66 
42,62.,000\N Pac, ist Mt. @ \19aL119 2. 
iSisuom| 2 SstunaMer”§ ar 

. 0 3rd Mo; 3 

3,125,000 doo Qbio& Mis. 1s0Gn, Mt, Me 6 5 se 33 3 
2°056,000 Panama Subsy. Bds. 6 1910) 93 98 

3, rooo| P9B-Con Bk. 4. Mt. 6 '1906 1.5 26 

— Bonds 44 1913\h16 18 
pe ee Trust .... 4 |1014'108 12 

3,000,000 | Do Cons. Mt. .... 4 |1948(116 20 
20,u0y, 000  Pennsyl. Co. ist Mt. 49|1921'115 ‘7 
42,963,000 ; .& .Gn. Mt. 4/1958! 85 89 
23,971,007) Do ist Inc. ...... 5 |1958| 29 42 
Hate Do 2nd Ine. ... +8 1968] 22 26 
13,.00, Do 3rd Inc. ... 1958) 17 23 
m0 0m Pitte.Cinn. ke. Bas a ‘142 jis 16 

om Pitts. .Clevelan | 
Roled 0 Gold ‘Ba. saa 112 17 















000,000 2 mtral . 

on Do 4% Lad. lineiiii, 100 | 971 
500| Lake ore, Se. 

800, 000) Louisville Nashville 

844,100 Mexican Central, Lim., 





Taf Vale Pref. tock -. 4 necnene ya London 46 ia ek We 
Inpian _Raitware. 
1,430,064 -_~ pa 3 till " 

89,05: iy Do shares &i paid 
2,200, vue 
6-900, 0K Sense: i Sentra’, > aa si 
th net earn. £5 
8,000,000. Nagpur, L., rote.) ‘ 
1,560,200] bum, td. 6 |-20 24 











hoes lst ee oe 6 

BiheeteS Gon. Five. La 

6,166,600 ‘Do mde ac § Ie 1908) So» di 

‘1938 1 

Ne ales « 

an’ ns. Mo 7 § 
30,929,500 south Pacific Ist Mt. @” 1905 112 

ary 1p | *FONO* Term. Ra. Assn of Bt. 5 ws Bi 

1,260,000 Tun Boil of Se Lou, 67'100 {110 15 | 91,049,000 VictMort, e’iavoelne ot 

P 

iowa er sia }100 18 lbs 87,320,000 Union PacineistMt.¢ | ‘1806l10s 5 

— 233 4 6 ++ | 12:76 

40,08) Do"'B" Deb. Certa..|' | $3434" eens ; | 


1 Fo 0%) phowuesuet Mt ¢ 1905|113 18 | 3,000,000 ee alas ds. : easy S 
24,246,00" West Shore Guar... 4 


Ameergneege! He 1906|120 25 
Gen. Mt Git Bas 4 oo 1,000,000 Wheelingg& Lake re 
1989| -- «. 


3 15 
1g 198 
iif 16 
i 


Lal 65 (9 14f. p.an. 


é od pref. (Goymt,| 2 8 
ones 10 to nitrate Hallways, Lim.. re 
Pref erred in Sonal 
Wl De Do Deferred Con, a 
40,000) 40'N.-E. of Urugaay,L7Z,Pf,| s4215t 
119,020) go\N.-W. of Uruguay, L. .. = 
08,160 100! Do 6% Ist Frel.e &e, ..| 2 
291,447'100; Do & = Preference 2 Ss 
100\ froma (Smnyr. to Atdin)| 135'48 
30  Porw Alegre. &. Deo. Sb.) 


brada ity. L. & Upr. b 
aha? vat D Stock e+e 


9,400,000 gtLow Bay 6Y istPref. 100 
3,000,000| bo 3% 2nd Bret, Stkiliv (ea ta 
a Eitan, & Man. 








173,440 | poo 
WAL, Yor 











fr 
x 
= 
PTE 


4 

eaman ma see 
© cecesse © cose 
BekTOlOude ‘ond’ 'iichiigawa 





‘ ny ere apt ‘ s 
gy) Samobre aud Meuse.....- uf i 
1.| Do 6% Preierence .... id - 
 |San Pauiv(braz.) 45. $ 
TOU,000) toe Bo ie Lomeere™ Bok. |tzs 
137 24} 90u ‘ ese 
ee do sai 7482 L: 3 

goova. 2/3 J, dered. Dev, uk. 0 8 
100 tai Goninctns cent lot 
ri tal, Ls» Uedinsty - “as 3 

3 Went Fin veoponcers ir 5 
14,000: id 









134,000' Alabama Gt. Sthrn,, ¢ |1908'10 
476,000; Do Gen, Mort... : 'hyaz' US 109 
748,860) Ala.,N.U. Tex.ac. Do. : ‘194098, 100 

Lost! Do and De yaya. 3h ial 

J eghe = 1910) 
200 Auauticlet ree asi ” 
it. t.D tee 
713,800] Baltimore & Ohio. 7 3 “1806 | a - 

——— Peter ee sees re ges aks a 

one: Dett ..:....... | es hes Ie 


| eoeccecereses > Si hidas: 113 15 


SEEEERE 








wy bem en 
Nove: Wisame 5 Siatstauss’- eh 
7 Do Mortgage Ded .. 4 fil: i Sisrreoe Do Lad. Gat, Bada. 


ne ee ae Deer a 
" con ~ 


y 
Ps 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &. FINANCIAL, LAND, AND 
pee Fonsion RarLwaY OBLIGATIONS. °°” CC: SCC“ SSNS INVESTMENT. 
: 2 Name. Jlosng’ 5 : 
ng 2 Name, Closng| 2) 
* : : a San 1 ae Se Pries | 3/3 Name. n 
ne enenheicen ee eee @ omg 
| : ——— |—-——}| 10 | 10 | Bristol mewery. Georges & es Ean i 
5; _ — Aerated Bread, Limited....| 6§ 3%} ——/—1) ces, 
: : 100 Alagoas Debs.» red, 1918...... 6% 10::04 | Co., Limited, Ord......-| 2930! 1 | 1 Aluminium(L. "A" cscs] 122°) 6 | a lame -_- 
. Cen. Bahi * 6 104 6 10| D6 Preference........) 1€$ 73} 10 | th Avgus,G & Oo.. L 17 18 rican Freehid. Land Mt. 
; aaa arangola, @ | 9598] 6) 6 |ChetenhamBrewery,L.,Ord e273 = 10 Armstrong,Sir W.G. and Co. #25 $1 of Leadon. Limited ......) 0 4 
: 00 it [campos "Fu Debentures. ..... £9 $1 19 | 10 Chicago Breweries..........| 8% 4 (200 |Artizn’ Lb. & Gn. Dwell. L.|115 20 5 5 ligation, _ eR 53 6 
. 10 onta Rica tat Mort. Debs. « * 6 | 99101} 10} 10 Combe & Con L., 5% Pret... 1aine: oe ‘oo To 4} Preference, 1879... (123 28 25 ay Australian Agricnitnral ...| 63 6 
: i [Dons Donna Ther. Chratna., L..... > 6h 76 8 atk 100 Do Debenture Stock. nsesals i 10 |Assam Rail. & Trade., Pref.| 14316 2 y Australian & New Z. Mort.,L| 0 2 
t Eastern of France..........0 8 | 1s} 19) 10 | 10 | Daniell &Sons' Brew’s.L.Ord, 14 10 \ 10 © ‘Australian Pastoral .. 73 8 - 100 | Do 44% Dehentnre Stock... oe 
3 Beenie 8 A | aa Pama en | | ea Pepi eee dana Ragas | 
areesanls | 0 Debentures ...... 13 ; ure mikey 
; ir Leo Si en 1088 1a. B | 33 40 6 : eeay Patiliewsnsccessssus-) 3. $81 6| 8 [Berton emited, -o0+] 248 | 1 i Botan An Mt, il tet 
‘ oe ere ees Deva poore 6 | 40 42 Do 6% Preference ........| 6% 5 1| 1 Bland, J. & Uo., Li ited.) ¢ British & Austn. T & L., sud. e:% 
tid [Manila Prior Lien.......-s.+ 6 ,108 10 Gillman and Spencer) L..;-.| 8 83] 6 | 6 Bodega, Limited -c-.na-.c-| 6t 1 Pas |S (pana a Denemtates nee te 2 
) 100 |Matanzas and Sabanilla...... J ieee 6 Stk |100 Gui tenes, A. 5 | 6 Brooke, Bond and Co., L...| 1425 | 1 a jie P ginerican Land .. 20 22 
) 300 Minas ot ee De ; Bonds 6 [1¢3 6 | Stk |100 Do 6 9 eee” § | 44 Brooke Simp &Spiller,"A’) .. [Stk 0 | Dow eb. Stock.” : 
2 . Mogyana (Brazil) Deb. Bon 6 a ¢ ate 109 Bo 87 ee: . 10 | 10 Brunner, Mond, and Co. L. 48 60 Stk 100 B. Ayres Harb Weta: ¥icsi 198 12 
100 |Moscow-Jaroslaw, gtd. ...... S % Deb Stock 7 10 | 10; DoT% Preference ........| 72433 ‘Canad r rust) $2 84 
100 |Hessjo-Oecarahechn A and B 2 | 83 25 Hodgson’s Kingston Brew.L 7 7i/ 6 6 Bryant & May, Limited ....| 173183 a3 $25 = gompany - +| 26 28 
; 100 |Nitrate, L Bs honts.... 6 ee 108 10 lnlow Bee Debenti et asese ao € | 6 a. 7 Bucknall a and ie | 3 hoe ee roration i 3: #4, 
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WATERWORKS. 


10 Eastern Extension, Kanvoneel f 75 Shy 
100 Do 6% 1900........... We b 
10’) Dot% Mort. Deb. Stock .. 1:7 30 
100 Kastn.&sth. Afcn.,o% Mt. Deb 102 6 
10 Great Northern of Gop’h’g'n 71% 22; 
100 | Do 56% Debentures (1883)..,103 6 
| 25 (Indo-European, Limited 5? 63 
| 10 London Platino- Brazilian, LS 
i Do 6% Debentures........ 
} ational Telephone, tin: | 
ot Nos. 1to a retrace a, 
o 6% Cum, ist Preference 
Do 7: 72) Tolima, L., A Share 10 Do a9 Cum. gnd Pref... ee " 
cA Consett [ron, Limited £0 22 | Wheal Grenville wha oh des : Stk 10) | 
2% Ebbw Va! soStent, iren. ac. 73 72 : 


5 
cove] 526 
1231 
5 6 


Rio Tinto L. Mt. Buds., 1880 | 
Do 5% 2nd Mortgage .... 
Do 5% 3rd Mort. Deb. Bds | 
Do Shares ..... 

St. John Del Rey.. 

Hcottish Australian, oe 

Sheba Gold, Limited eens 

Sierra Buttes Gold, Ltd 

Flumas Eureka...-.. | 

Tharsis Supers Copper,L 

Tincroft. Redruth.......... 


i 
BEERS oe 


Do C 

Do Perv. 6 % Deb. Stock i7 j 
Tuscan Gas .......000. oases, BS 14 } 

Do 5 % Debs.....-.--.cee0e 200 16%) 
Westminster Electric .. fi 9} 


COAL, [RON, AND STEE. 


“9g Barrow Hematite Steel LL 1 ea 
7] Do6é% es cocccese! 3h 64! 
= Bolckow, Vaughan & Co.,L, 13314 | 


~~ 


seeeecere eee 


-ee 


6 6; 
aT 


omens Seems 


;\o oe 
s a 


6+ 6 
1413 
aa 
97109 
* 1ae 2? 
134'4 
"3417 


Haeroeagsecipties a! 


a 
Name. 2 


mnt 109 | 


1 Oriental’ Colephens ee ik it Jhelsea, Ordinary .......... 
8 Reuters, Limited ..........) 56 48 jity of St. Petersburg, Ltd 
18 John Brown & Co., L....... ———;-s ei 10 West African, Limited ....) 5} 6 . aes on et 
10 Marbella [ron Ore, Limited 3 3) 20 ) 16 |African Steam Ship ........) 8, Spit t 
laina “ Pref.”, 87 92 | 12) 124;Amazon Steam Navi ation. 16 es | 10 | 10 | West Coast of America, L..| 1 2 Stk Do 44 % deb. stock... coves | 167 63 
yi a gt enw | i es 100 ~=Do 8% Debentures....... | £9194 a trand | teen, max, ih 
2 New Shariaton Coll ‘st Prt | ays: Cunard Steam Shipping, by . Western & Brazilian, L.....| 19 10. Stk i Doi % deb. stock 4 
& North's Navigation Collrs.. 0. cabane se mH 7 [43 8 
6, Do 10 Z% cum. pref......... General Steam Navigation. .| 3 ‘| 7 Do Deferred ry 43 Stk | Do New Maxim, 7 . os ra 204 
Do 5%, ca eenes eenene | 3 4 43/100 100'| Do 6% Debentures - 1910 4 106) 10 Kimberley, Limited........| 3 
43! Do New .......000- ° | ed. \L00 100 | Do6Z Mort. Debs. B, _ 1.2 103) eek Gambeth, maximum 10% ..}'55 3 
Atk 100 Do 6 Debentures. i890 1g 
Stk 109 South Hetton Coal, L..... bot Z Cum, Pref. ......- | 10;! the) 10 10' Do6z ye Lig me wee as} Do4 /“Debenture Stock ..|.45 6) 
Dos 2 NE, cescnaccnccen sites £2) 1 00 1 Do 6% Sec Preference| 585 9 Montevideo, Shares ....... 16 
Btk *% Tin Prafarance Mercantile Steam Se + | 6 6./1000 :000 Western Was on ay « Bonds ..|123 e < sta t Do Ist Deb. 6 per cette . 1 
aLns. New Zeal a 3 
nitelihaicnaaaltl and Shipping, Ll...) 35 4 | Do 4% Deb. Stock ....... 
0 {Urient Steam Ssippig ba'..| 314| TRAMWAYS AND OMNIBUS. po Debenture siock 8. 
= ; e ‘ i, er 
Prices. |Stk |100 | Do Def. .....0.0.csccecece (207 2!21 6, 6 Anglo-Arg entine, Limited. .| «| Sf 34 100 0 FY 
60 | Royal Mail Steam ..........| 45 4/ Stk 100 Do 6% Debenture Stock ..'12) 30 | 3, Portland Water (U.8.4) 
Shaw, Savill & A’biou, L...| 54 64) 
1 Bechuanaland Expl, L. .. ot, +2 Seville, Limited .,...e.ecee.| MU 
100 Borax, 6 % Debs. 20 | 10 Do New $2 54) 10 | 10 Soliest Steet on oaoe sn oengs| 8 sat d ceveee| 69 6 
$ writish Broken Hill, L..... hy ra! to | 1 6 7| 10 | 10 Bordeaux Tramway, 7% 84) J 1 ai 
20 ; 10 | Do 5% Preference id 


Saion Gteam Ship of N. i. 
West India & Pacific ss., L.. 


soucn Wark 
Cara) 
Neat Mi 


ac., Or 
mited eecee.eel|! 


Do3}% Deb. Stk........0../203 Auuwerp, Liulived......... 
1 English Crown Spelter .... taal SHIPPING. & 
A 1100 | Do 5% Debentures........|104 107 | 3th dast London ....... 
10 Newpt. Abrern.Stm.Coal,L 4 5 | 20 | 4 | Jastle Mail Packets, L. ....| ! 1/100 4 = 
| Do Preferred .. 6h 7 |sus ROE = a twcsicssrecesecns 
6 Rbymney iron, timited.... Bo S) Zesterense ;2 
Leyland (Poin) and ©o., . if 8 | 10 10 \West India & Panama, abit sth PO UEE. oncsensends 
10 Vickers, Sons: &Uo., 0rd. 
National Steam Shi k {100 00 Do 6% Sterling Bonde ite ‘ico New River, New ..........| $5 95 
‘Closng stk | 100 Peninsular & Orieatai, Pref. 120 151) icant, po AOE Feed «0% 
2 Alamuiios, Limitec ........ iui 10 | |b ! Cons Gold Bonds, ivd 
20 |Union Steam Ship, tia hich 10 | 10 Barcelona Limited ........| 8 o;| 
| Do Privileged Shares... | iddlesex ......-+00+- 


is ts 


aes 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Receipts for week ; 
ended it. 7. | E 


3 Passengers, &c. 
1895. 


i Div. % 
Revenue Ist Half, 1895. per 
)Annum. 


Aggregate Rec’pts this Half-year. 
| Name of Railway. 


— 


Gross | Work-| Fixed oa (23 
Recpts | jing Ex- ‘ rges|S 


=| 
ears i &sS 


&e. 
_|Cattle, = 2 
Total De! 
omar 
Week in 


Passngrs, 
Parcels, 
ceipts.* 


| Minerals, | 


fr 


ENXGuisa. oie £ & 2 
4,365) S02 6,557; 6,110} 28 
2,590) 5,477) 8,037| 9,038) 58 | 
61,953} 32,808) 91,864) 85,685) 83 | 
41.820 48,610) 93,430] 87,881) 88 
102,550} 92,249) 194,830! 186,670, 73 | 1,077,670) 1,050,030 : 
51,739) 51,159 102,895) 96,694 194 | 524,164) 514,273} 496,810] 492,386/1,02 »,974) 1,906,659 
119, ,513 125,079) 245,492,239,007 12) Las | 1,288,308 1,240,706 | 1,202,956) 1,197 ,853/2, 491,222] 2,438,559 /1,9 
45,345) 12,793) 53,133) 58,003 £22 | ; 486,924) "465,544 , 47 
59,183! 20 599) 79,782| 75,734) 85 | 833/ 42,289/2 eee 600,583 
| pe en hatham and Dover . 29,768) 6,462) 36,223) 34,405 196 | 302, 108 
London boy and Southend | 4,702 1,899 6,601) 6,278) 83 | 50,146 
.|Manchester, Sheffield ond Lincoln i i o 7 5239 132 

-. |Maryport and Carlisle. . 672} 1,077) 1,749) 1,930) 42 

145,60 2 2} | Metropolitan i t. | 13,280 13,349/255 (2514); 
121,732)! 41.) nil | Metropolitan District 6,878! 6,771) 329 a 
(120,615 62 | 4 |Midland 71,734 1122,602)191,295 189,925! 145 

798, 160 oS ‘ 54,946, 97,096'152,042/ 154,302) 96 I 97 
i 46,501) 7 iS | Si 2,001 18-533) 8698 713 [708 
, | a 181 4,059) 14,645, 73 | 
195,927 106,632) a) nal a i 1,469) 1,461! 12 | iat 

5 20,7521 8 : 


coe 4,414) 4,159). 

633,159) 373,728 13 2t - 40,917) 14,746 55,693) 64,072 124 1123) 

200,317) 64,192) 3 Taff Vale 4,178} 10,857| 15,035) 14,895 124 |123 
* > 

| syz0 45,114 


75, al 55,550) 90 | 66; 

13,563) 14,324) 27,839) 24,240] 73 | 64 

5,129) 4,482 e611) 8,848! 30 | 28 

vee | (7,733) 2,807] 10,540! 10,267) 23 | 25 

.-» | 31,415) 41,603| 73,048 64,308 61 | 495 
2,717) . 690 


3,277) 3,030) 43 | 40 
3,628} 2,443) 6,071, 5,803) 28] .. 
‘ 44 
10,119} 6,715 


7,256) 6,340) 50 
16,834) 16,078) 35 | 33 
12,492) 8,206 35 
7,133 


7 
aed dul asr3| : - 


2029,952 1221; eal 828,061 2 , 
2168,772)1355,541| 614,271) 3 
4216,135|2412, 860) 1468, 789} 6, | 3 
2218,903|1262,417) 646,205) 44 | 3: 
6473,174|3061,954| 1424,699| 6 | 5 
1202 894) 654,544) 398,558) 72 | 3: 
1816,833) meeens 499,319) 7 ‘ 
3| snare n 
37,578| 5) 


4. 
46,035 
26,670 
627,660) 596,454 
470,902) 458,216 


44,240 


26,199 
oe Eastern. 


Great Norther: 

Great Western 

Lancashire and Yorkshire 
London and North-Western .... 
London, Brighton, and 8. Coast. . 
London and 8 >uth-Western 


=a 


q} 42, 
+ 
$148,471) 188 
| 7g 40, 400/120 
279 
az | 38 
ass.sit| 6 93. 
394,586 
69 1853 158 
30,876 1683 
331,088/205 


—— 


. {217} 
55,122 139 
80 


* 


367,79 159, 982 


56,278) 149 
37, 246/113 
oe. Gat 
i4 
453 
15,472) 169 
10,222) 148} 
17,173)85} 
15,313) 173} 


se Glasgow and South- Western‘... 
- (Great N. of Scotiand* 


SE eee aimiieeiadl 


23,876 
39,711 


101,891 


Belfast and joa Down 
Belfast and Northern a 
Dublin, Wicklow and Wexford . 
G Northern 

Great Southern and Western .... 
Midland Great Western 


* From August 1 


&z 


628 105,399 
20, 20,231) 36 15,295) 140 104,522 
11,593) 11,334! 21 | 239! 13,424/129 102,472 


43,903 | __ 43,828 
+t From September 1. t 2nd Half, 1894. 


(Continued from page 1,221.) 


Refiners buy slowly. The visible supply of Murope and America is 
1,638,000 tons, against 736,400 tons in and 675,800 tons at 
same date in 1893. There has not been any change in the refined 
na the trade taking moderate supplies. The imports of Foreign 
in eight months were 478,240 tons, or nearly 29,000 tons more than 

in 1894 to same time. Cane sugars have besn inactive, and the 
sales restricted to crystsllired West India, at 12s to 133 inclad- 


inog partcf 5,5°3 beard by auction. Some lowsma!l grain sold at 
lls 6d to ils 94 par ows, 


Imports and Deliveries of Sugar into Lonaon trom commencement of the year t0 
Sep‘. 9, with Stocks remaining at the latter date. 
1896, 1894, 7 1398. 
Tons. Tons. 
O08 008 P08 OO toes eee eee Beene. 160,200 172,5 
coves 141,000 136.700 
900 


Delivered 


SAPP EOEEEE NRC eSe 208888 Sheer een 


Stock 

——. United Kingdem ....., 
Jaggery. per cwt. ......... 

Orystallised West India, ...... 


3 
ited We “Bo ae 15/6 1970 
Perrent., f.0 Dice 9/72 18. .. 15/1 “ 

Java aroat, abour 9 : 
Sta Mew Pepe sak oF " 


eo: 16,9 17/0 on 
23/0 
ee — re a G 


———— 


Cee Pereeeneree 


sone oe soe 








September 14, 1895. } 


TEA.—The public sales have gove with spirit, aniat firmer pricas. 
A fair supply of Ceylon, 22,231 packages, showed {1 recovery uoon 


! 


mg i} common, and jd to 4d upon some of the good medium grades. The 
= P quantity offerei next week will ba moderate. Average price 
i ? obtaiced was Sid, against 9:d at sama dats last year. There bas 
3 ; been a strong d:mand for Indan. Fine teas realised high ratcs, 
#8 P including orangs pekoe a’ 2s 213. Somof the common ta3 went 
" : jd dearer. Tho catalogues gave a tots] of 42,°59 packages. 1,185 
a E pxkages Java attained full valuations to rather over. Caina 
1 : imports are dull by priva‘e contract. Ia public sale, 11,765 pack- 
43 : ages wot casier for b'ack leaf congo, from 42d to 74d por lb. 
4 E Scented capers keep very low. 
. : RICE is without change. Raporied sales this waek,@ cargo of 
a Rangoon, May sailing, 3,500 tons at 53241; ome cf 1,620 tons, 
ri April, at 5s 3d, both for continental ports, Cleaned rice is easier 
4 to buy, and sales have been made in Foreign. 
un! SAGO is dull. 266 bags, by auction, were bought in. 
a TAPIOCA remains inactive. 768 bags Singapore flake pirs sold, at 
i 1d for fine white. 255 bags Penang bought io, at 14d to 1d por 
i lb. 1,421 bags pearl chiefly bought io. A few bullet and fine 
J medium realized at 10s 9d to 11s per cwt. 
te WHITE PEPPER.—At auction, 80 cases fine bo!d Singapore part 
32 sold, at 53d. 149 bags Penang, of old import. realised 23d to 2/3d 
4 per 1b, with small sales to arrive. 
‘: BLACK PEPPER is quiet. Business has been done in Singap re on 
i tke spot at 24d to a shade over. To ariive, prices nominally 
e unaltered. The public sales yesterday were too small to report. 
3 NUIMEGS do not vary in price, and the market is slow. At the 
: public sales, 29 cases Penang bought in. 35 boxes shrive'led sold 
109 atlld. 132 packages West Indiasold: bold, 2s 1Ud ; small togood, 
8 1s 3d to 2s ; low, 1s 1d to 1s 24d per lb. 


MACE is dull. 32 cases Penang were bought in, 2 cases selling at 
1s 94, for slight — 29 packages We:t Indis, ls 4d to ls 7d; 
to 


~ 
. 


v6 pickings and low, ls 2 1s 3d per lb, 

13 CLOVES.—The market is unsettled. 1,000 bales, Dec. delivery, 
3 sold at2Adto2;d. 102 bales, by auction, were bought in, at 23d 
s to 23d. 15 cases Penang, at 7d to 101 per lb. 

8 CASSIA LIGNEA is firm. 

- GINGER —The market has been inactive. Only 581 bags Cochin, 
. by auction, part reali.ed 343 for small washed, and 35s paid for 
5) rough brown. 

teh PIMENTO continues quiet. At the public sales,777 bags partially 


found buyers at easier rates, from 23d to 2?d per lb. 


: FRUIT.— Several cargoes currants of the new crop have arrived, 
and although prices open exceptionally low, the trad3 do not buy 
Fi readily. The range so far hag been 11s 6d to 783, and a few very 
4 fine 353. There is not any feature in the market for raiains. 
a Estimates of the Sultana crop appear variable. No change reported 
in Valencias. J'resh arrivals have taken place. 


NITRATE SODA is quiet. Cargoes, near or off the coast, 7s 74d; to 
—_ 8s lid. The Liverpool quotation on the spot is 7s 91 to 








| 
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DRUGS.—Aloes steady. Bark quiet. Camphor again dearer 
Gam arabic firmly held. Olibanumneglected. Mutk, ipecacuanha 
and rhubarb verv quiet. Cassia oil dearer; other e3:ential oils 
mostly steady. Opium, more doing. 

CHEMIC4LS.—Some of the markets are again better. Ta:2ra is 
little English tartaric acid to be bought under 13 1d, a further ad- 
vance upon cream tartar having taken placs. C:tric acid remainsas 
last quoted. Sulphateammoniaiseasier, witha quiet market, No 
chapvgein sodas, Trus:iate p>tas'2, Eag lish, 8d and rather under. 
Sodas as last quoted. Chlorate potash, 48d, and 4d less in Liver- 
pool. German sulphate quinine, 1s 14d per ounce. 


INDIA-RUBBER.—Tae last sales of fine Para were at 33 1}d to 
33 1éd per lb, on the epot. 

METALS.—Price3 have been irregular, and in some cise3 waaker, 
but the tone now more active. G.M.B. copper ranged from 
£45 8s 9d to £17 23€dcash, with reported sales of 5,50) tons, 
Three months quoted £17 103; English, tough, £50 153 to £51 5s. 
Tin bas continued active, at weaker rates. The lowest cash price 
was £61 15s on Tue:day, and afterwards rather more paid. Taree 
months quoted £65 153. Banca, 397 fl. Soft lead has declined, 
Foreiga being « ffered at £10 16s 3d. There has been a decline in 
p'g-iron, owing to realisations after the late sharp improvement. 
Sales in Glasgow down to 48s ld, during the carly part of the 
week. Sirce then again active, at nearly last Friday's quotations. 
There has not been any decided change in finished iron. Spelter 
kas been sold at £15 5:, £13 63 31, ex ship. The importers of 
quicksilver keep the price at £7 53. Sales from second hands 2s less. 


Closing Pr'c-s on the Metal Exchange To-Day. Glaszow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 

Per Ton. Per Ton, Per Ton, P.r Ton, 
£65 7s 64 £47 2363 £15 7s 6d 483 7d 


LINSEED, dull in the early part of the week, is now better. 
Calcutta, 35s; for arrival business at 353, and rather more now 
demanded. Next reason, April to June shipment, quoted 34s Gd. 
Bombay, on passsg), 373 6d; for the Continent, September- 
October, 37s 6d to 37s 9d, La Plata, to arrive, per sailer, 34s 3d to 
31s Gd. A large cargo, off the coast, sold at the former price. On 
the spot 35s the nearest value. 


OILS.—Cocoa-nut easier, and a fair business done, including 
Ceylon, to arrive, at £21 73 61 to £21 103, o.i,f. terms. Palm, £23 
for Lagos. Crude cotton is firmer, at £15. Tae market for olive is 
steady. Linseed has recovered in price a little, and now firm. 
On the spot, £20 10s to £2) 123 6d ; October-Desember, £20 123 6d ; 
January to April, £20 2364 to £20 53. Hull, without casks, £2). 
English brown rape steady, at £20 103 to £20 158; January to 
April, £20 10s, Fish cils unchanged. 

PETROLEUM OIL inactive. American, 57d; next four moaths, 
53d to 54d; Russian, 54d to 5%1 and 54d to 5§d respectively. 

TURPENTINE.—A steady market. American, 203 34, and 3d more 
to the end of the year; January to April, 2is 3d to 2is 44d, 
Stock and landing, 33,30) barrels. 

TOBACCO.—The market has been very quiet throughout the whole 
of the past week, but buyers appear to manifest more interest in 
price, which for all growths are at present exceptionally low. 








: 7 —_ POSTSCRIPT. Friday Evenirg. 
ed SHELLAC is firm, but not active. At public sales on Tuesday, 607 : 
2 i cases about balf cold. Second orange included fair at 1188, and | _SU04R.—There have not ree rey | public sales. Business ia 
3 since 1188 to 1203 paidon the spot for cash. 650 cases TN second | °FYstallised West Iadia at 121 3d to 13. 
* % orange cold, to arrive, at 111s 6d to 1123 6d, c.f. and i, terms. COFFEE.—At —— ie Se —— rt at 
“a 3 INDIGO.— irregular and easier rates. oxy kinds, at 833 3, showed @ 
M. f = G0.—The next quarterly sales will comm2nce on the 1ith a ine of 6d to 1s. 95 casks 3t barrels and bags Ceylon went at 
: 3 proximo. 5,100 chests are now deolared, including 2,555 che-ts 30 pack: Jamaica bought in 
. FA Kurrah and 720 Madras. There is not any feature in the market. | >@tely previous one Packages Sameles Heugs Is. 
a a DRYSALTERY GOODS.—At auction, 25) cases China galls were ne ne S 
; 3 bought in, at 57s 6d to 603, 883 bags Madras turmeric bought in.| SPICES without change. 
H & 200 bags sold, ‘without reserve,” at 63 9d to 7s6d. Privately,| JUTE quiet. 
4 s Bengal so!d, at 9s, 200 tons gambier have sold, to arrive, at 20s 3d, TALLOW.—At auction, 1,630 casks Australian part sold, at last 
st 5 193 94 to 20s 144, various dates of shipment. Friday's prices to rather above. Town melted remains at 23s, 
| | 
eo 
8 a 
3 7 REéaistRation OF AMERICAN | EAST RAND CENTRAL GOLD FINAL NOTICE. 
s HARES.— » 
t || CIATION OF “AMERICAN BUND AND suare. MINING COMPANY, LIMITED. TO THE HOLDERS OF 
ot A of American ieee ey call the attention of owners NOTICE TO SHAREHOLDERS. 
= great de-iranility of regisvracine tecuring | - Notice isher. by given, that an EXTRAORDINARY Railroad Company's Preferred 
4 cegeaentation and the prompt collection of dividends, | GENERAL MEETING of SHAREHOLDERS in the k 
¥ on Verifying the genuineness of the Share Certifi. | 2>0ve-pamed Company will be held at the Offices of and Common Stocks. 
3 oon Registration may be obtained in the name of | th¢ Company, Johannesburg, on October 2sth, 1895, — 
“| x tien weociation, who pay the dividenés on presenta- for the purpose of 22 Old Broad street, London, E.C., 

a win of the Share Certilicates at their Office, or they (1) Considering and, if deemed advisable, confirm- 13th September, 1895. 
ch 5 minster nit the shaw. with the London and West- ing (with _ “ ae Pong oe arcceges a a Referring to the plan ane oe oF ee 
as ‘ . a reem n tw the : i . 1 + you 
HT || cers kimi. anc ine Gaarter” the | Agreement entered int, potrenn the Dice, cf | ‘ation, gated Se AME tad Soturtion of O4 





regist rable), countersi 

4 rnd coupons eee smd by the Bank with divi- 
ration may also be obtained in th 

the owner, the dividends being collected by" yo 

Aspociation on Powers of Attorney. 

ot the oe and forms supp'ied at the Offices 

Lond . EO. on, 5 Great Winchester - street, 


SAMUEL POPE. Q.C., Chairman 
JOSEPH PRICB, Man wee 
T. LINDLEY, Gootasy = csigutes 


£16,000 at 4 per Cent. WANTED. 


i ge on the security of f. prope 

dan fae » CO, Galway’ arena ee 

ia Bo 709 per annum, and nearly half of which 

lp aceahie. is own hands. 
‘“. Patliamentary Title. — Ad 

‘ has, Wre.ce, Law enxtown, c, oo pe 


eee 


Tenantry lo al and. 


| Proprietary Mines, Limited, for the sale of this 
| Company’ assets (inclasive of about £100,000 cash) 
| to the befcore-named Company, the consideration 
| being 76,325 fuily.p.id Shares in the East Rand Pro- 
| prietary Mines, Limited, and, in the event of the said 
| provisional a reement being confirme1 
| (2) Passing all such resolutions as may be n«ces- 
siry to carry into eff-ct the terms of the said Agrec- 

ment, to liquidate this Company, & «., &c. 
| The London T.ansfer Books «f this Company will 

be Clo ed on faturday, the 2ist dry of tember, 
1895, and only Shareholders registered on that d te 
will be entitled to vote at ‘he meetinz.—By Order 
of the Borrd, W. T. GRAHAY, Secretary. 

Johannesburg. 

N.B.—Proxy Forms can be obtained at the London 
Travsfer Office, 15 and 16 Georre + treet. St S*ithin's 
‘ane, Lovcon. E.9, and shou!d be si.n d and lotsed 
| there n t later than Frid y, ehe 27.h Sept mer 
i next, for dew: atch to Johaune-bary. 








i 


? 


New York, Lake Erie & Western 


per share from the assessment on Preferred Steck 
and $3 per Share from the As essment on Common 
Stocr, Preterred and Com:non Steck as above must 
be deposited under the plan of Reorganisation b 
20th September, 1895, and $2 per Share on Pref 
Stock and $3 per Share on Commor. St: ck on account 
of the assessment must be paid on or before that 


ate. 

Stock not so d ted or on which scch Inetalment 
shall not be by that date, must pay the ful 
asses:ineat of $12 per Share on Prif Stock and 
218 per Share on Common Stock without deduction, 
and no excuse whatever can be accepted for delay. 

Aseesementsin London must be paid at the rate 
of exchange of 608 gor @ on 88 2d share for the 
first instalment on the Preferred ik, ard 126 ad 
rer share for the first Ivstulment on the C mmon 

tAS +s 

J.S8. MORGAN & OY 
Dep 8 ‘a ies, 
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The SUBSCRIPTION LIST will OPEN on MONDAY, September 16th, at 11 a.m., and CLOSE on or before WEDNESDAY, 
the 18th instant, both for London and Country. 


BECHUANALAND RAILWAY COMPANY, LTD. 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 to 1899. 


SUBSCRIPTIONS are INVITED for FIRST MORTGAGE DE 
total of £1,300,000) to be issued at par, carrying iaterest at 5 per cent. p 
Company at any time, by six months’ previous notice, at 105 per cent. 


to be determined by drawings. 


PAYABLE—10 per cent. on Application, 10 per cent. 
notice, but not more frequently than every three months, 


Interest will accrue half-yearly on lst May and ‘st November in each year, 
allotment. Subscriptions will be for Debentures or Debenture Stoc 


Railway Company is to be at liberty up to ist Novem 


£1,300,000), instead of by cash payments. 





DIRECTORS. 


The Right Hon. C. J. RHODES, M.L.A. 


ALFRED BEIT. Esq. 
ROCHFORT MAGUIRE, Esq. 
THOMAS SHIELS, Esq. 


TRUSTEES FOR THE HOLDERS OF DEBENTURES | 
AND DEBENTURE STOCK 


JULIUS C. WERNHER, Esq. 
ROCHFURT MAGUIRE, Esq 
THOMAS SHIELS, Esq. 


This Company was formed in May, 1893, for the purpose of constructing and 
working a railway from Vryburg to Mafeking, and thence northwards towards the 
River Zambesi, via Gaberones and Palapye, both in the Protectocate of British | 


Bechuanaland. 


The Line has been constructed from Vryburg to Mafeking, and work-d since 
its opening in October, 1894, under agreement by the Cape Government as one | 
system and gauge in connection with the main line fron: Capetown to Vryburg | 


via Kimberley. 


The cost of the line from Vryburg to Mafeking, including interest during con- | 
struction, was under £235,000, while the net earnings for the ten months to Company, 15 St Swithio’s lane, London: and of the Bankers of the Company, 
the end of July, 1895, have been equal to4 per cant. per annum on this outlay. 

With the rapid development of Rhod sia, a great and continuous traffic over | 
the entire Railway system of the Company may be con ‘dently expected. 

The distance from Mafeking, the present Railway terminus, to Buluwayo is 


500 miles,jand it is proposed at once to proceed with the line from Mafeking to | To the Directors of the Bechuanaland Railway Company (Limited),}15 St Swithin's 
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London, and Branches 


PROSPECTUS. 


to forfeiture, 


Gaberones, a distance of about 95 miles, and from there towards Palapye, a 


further distance of about 1765 miles. The estimated cost to Gaberones is £2,500 


per mile, including bridges. 


On the opening of the line to Gaberones, the Company will become entitled to | 
a subsidy from the Imperial Government at the rate o? £10,000 per annnm, for | the sum of £ 
ten years, ana frcm the British South Africa to a subsidy atthe rate of £5,000 
yer annnm, during the same period. When the line is extended and opened to 
alapye, these subsidies will be doubled, thus giving the Company £30,000 per 


annum. 


The British South Africa Company advanced the money required forthe con- | 
struction of the line from Vryburg to Mafeking, taking 6 per Cent. Debentures 
issued by the Railway Company, and have agreed to exchange these Debentures | 
for an equivalent amount of 5 p-r Cent. Mortgage Debentures or Debenture Stock 


at par, part of the above £1,300 000, 


The security for the Debentures and Debenture Stock will be the entire under- | 
taking of the Raiiwav Compa sy, including the above subsidies and land grants of | 
$,0C0 square miles with mineral rizhts,in the Crown Colony of Bechuanaland. | 
As it is contemplated that these lands will be sold as opportunity offers, the | To the Directors of the Bechuynaland Railway Company (Limited), 15, St 
Debenture trust deed will provide that salee may be freely made, and the pro- | 
ceeds applied in redeeming Debentures and i ebsnture St ck. or invested for the | 
security in the names of the trustees for the Debentures and Debenture Stock. 

The moneys subscribed on this issue will, as and when receive4, be placed ir | of £ 
the hands of the trustees forthe hoiders of Debentures and Debenture Stock, | 
to be applied for the construction and equipment of the railway, as provided by 


the trust deed. 


Copies of the Memorandum and Articles of Association of the Company, and of 
the trust deed to secure the Debentures and Debenture Stock, can be seen at the 


Offices of the Company’s Solicitora. 


Applications for Debentures and Debenture Stock, in the forms enclosed with 
the prospectus, and accompanied by the stipulated deposit, will be received by | 


the Company's Bankers. 


If the whole amount of Debentures applied for by any applicant be not a lotted, 








Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, 8U and COLOMBO, 
MaNaguns F. GREEN & OO. 

ANDERSON, ANDERSON, & CO. 
Head Offices: Fencucrcn Avenvug, LONDON, 

For passage apply to the latter firm, at 5 Fenchurch 
avenue, K.C,, or to the Branch Office, 16 Cockspur 
street, Charing Cross, 8,W. 


P AND 0. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, | 
Every Weck. 





BRINDISI, EGYPT, ADEN 
MADRAS, via BUMBAY. 


CALCUTTA, MADRAS, COLOMBO, 
CHINA, STRAITS, JAPAN, 
AUSTRALIA NEW ZEALAND, 
TASMANIA, and NAPLES. 


Ongar Return Tickers. 


Every 
Fortnight. 


For particulara apply at the Company's Offices, 
Cockepur etreet, 


122 Leadenhall street, E.C., and 25 
London 


! 





BRAND & C0.’S 


MEAT JUICE. 


Prepared from the finest selected 
English Meat. 

iil LANCET, Jan. 7th, 1893. 

8 is &@ powerful, nourishing, and sti 

fluid, ebtained from prime host’, . asa te 
our analysis, the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
ae ae natural flavour of beef has also been 


To be had of all Chemists, or Direct of 


BRAND & CO., 


GILVERED PLATE GLASS 


for LOOKING-GLASSES, with or witho 
Silvered by new process with pure silver not Mabey 
to injury from damp, heat, or handling, Unequalled 


in briliancy. Samples, 
cee y ples, tariffs, estimates on 


THE PATENT SILVERING COMPANY (Limited). 


een a 
(Git CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTE 
Latest desi Moderate a ee eee. 


THe PATENT SILARIING COMPANY (Lin 
‘G COMP. 
10, 12, and 14 Lower Kennington oie » 





BENTURES or DEBENTURE STOCK for £900,000 (part of a 
er annum, and redeemable in whole or in ~ by the 
Ifa part only, the Debentures or Stock to 


on Allotment, and the balance as and when called up on thres months’ 
and in instalments not exceeding 10 per cent. each. 


and be on the amounts for the time being paid up, but will not commence to run before 
k, and the Trust Deed will authorise —e ne, - fo 2 the other. 
; ; 4 4 by itish South Africa Company for a period of twenty years, calculated from Ist N »vember, 1893, but the 
payment of the interest will be guaranteed by the ne 1299, to meet all or oe interest by the allotment at par of Mortgage Debenture stock (part of the 


{ BANKERS. 
Parr’s Banking Company and the Alliance Bank (Limitel), Bartholomew lane, 


| 

| 

The Standard Bank of South Africa (Limited), 1) Clement's lane, London. 

| SOLICITORS —Hollams, Sons, Coward, and Hawkesl-y, Mincing lane, London, 
AUDITORS-—Cooper Brothers and Co., 14 George street, Mansion House, 


OFFICES—15 St Swithin’s lane, London. 
| SECRETARY IN LONDON~—Herbert Canning, 15 St Swithin’s lane 
| (Secretary to the South Africa Company). 
| SECRETARY IN AFRICA (Carerowy).—F. Rutherford Harris, M.L.A, 
: (Secretary in South Africa to the British South Afcica Company), 


the amount paid on deposit, or such part thereof as will suffice, will b> appro- 
priated towards the sum due on allotment. 

Applicants to whom no allotment is made, or whose deposit is b»yond that 
| required t> meet the payment on allotment, will receive back their deposit, or 
| such excess, a3 the case may be, in full. 

Failure by allottees in payment of the allotment money or of avy instal ment at 
its due date will render th2 allotment liable to cance Jation and all moneys paid 


Prospectuses and Forms; of Application can be obtained at the Offices of the 
London, 12th September, 1835. 


FORM OF APPLICATION FOR DEBENTURES. 


lane, London, E.C 


GENTLEMEN, —Having paid to 

| The Alliance Bank (Limited), 
» hereby request that yo. will allot £ . 
nominal amount of the above Jebentures, and 
same, Or any smaller amount thit may beallotieito  , and to pay the further 
sums due on such allotment according to th: terms of ths Prospectus issued by 
you, dated 12th September, 1834, 

Name (in full) 

Address .. 

Date ...000..000 

POORER ors sien dads uctereies din pxuancenuks "<ceebsteie ig eR 

* Strike out the Bank to whom the payment isnot made, 
** Insert only Pounds —no Shillings or Pence, 


FORM OF APPLICATION FOR DEBENTURE STOCK. 


Swithin’s-lane, London, E.C, 
Gentlemen,—Having paid to your Bankers, Parr’s Banking Comp ny, ani *The 
| Alliance Bank (Limited), The Standard Bank of South Africa ( Limited), the sum 
» hereby request that su will allot £ 
of the above Debenture Stock, and 
smailer amount that may be allotted to , and to psy the further sums 


due on such allotment according to the terms of the Prospectus issued by you, 
dated 12th September, 1895. 


Sen GUD BT) oisccs csescenees 
PIONS  scdocssnticessncne’ 
ee 

? BAGRREAL 0000000000000 -escescrecee sovcseses access soecoenenees snd e900ee 

* Strike out the Bank to whom the pivment isnot made. 

** Insert only Pounds—no Shillings or Pence. 


| COPENHAGEN 


Sold by all respectab’e Wine Merchants. 
ee ee ee ae 








DPDUNVILLE'S OLD IRISH 


Profession in preference to French Brandy. | 
hold the tenpest stock of Whi-ky in the ree 
Awarded Gold Medal at every Exhibition Oe 
exhibired. Supplied in ca-ks and cases for t 
use and — Quotations on app'ication 
DUNVILLE and 


leries, Belfast, or at th ir London Offices, 4 Beaufort 
buildings, 


[September 14, 1895. 




































8 redeemed 


Due 


_-———— 


London. 





our Bankers, Pirr’s Banking Company, and * 
he Standard Bink of South Africa (Limited) 
+ 


horeby arree to accept the 
















** nominal amount 
hereby agree to accep’ the same, orany 


Ore POP nee eeeeeernrene eee 
eee eee ret eee reeree 


ESTABLISHED 1818. 


HEERING’S 
CHERRY BRANDY. 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 












WHISKY is r:commended by the Medical 


Co., (Limiied), Royal Irish 
Strand, W.C. 





a Nig Be ER aS eB teal ae as eae 





@ 
ar 
y 


nt 
iy 
1g 
u, . 


oe 


\\_-SRSESFSE Hl Reem 


Se 











September 14, 1895. ] 


THE ECONOMIST. 


1231, 





BLIC SUBSCRIPTION LIST OPENS TO-DAY at 10 a.m., and will CLOSE at 4 p.m. on MONDAY, ISth S$ ber, 1 r 
the FU London, and at 12 noon the following day for Coantes. — a 


The following cables have been received from Hon. Maurice Hume Black, who 


has lately gone out to take possession of the property of the Company :— 

9.- Menzi:s Golden Age: —“ Consider it a most valuable property ; sunk 
95 feet; width of reef is two feet, showing gold. Ind‘cations show that gold 
exists abundantly on the property.” 


A 28,—‘* The developments of the Mine fully justify the expectations which 


have been form:d, The Manager reports:—The new shaft—ore continues to 


Sepeares now raising on the 35 feet, very rich ore, assaying 20 ozs to 
nD. 
September 7.—Golden Age Mine,—Latest news is very good. New shaft—reef 
— toadepth of 80 feet from the surface. In order to handle the reef 
ave commenced driviog on the 60 foot level. The width of the reef is two 
feet ~ix inches—ore on dump assays 21 oz 10 dwt 20 tons, special assays of 
ore — 60 foot level show 5Y ounces of gold per ton, A most promising 
property, 





THE MENZIES GOLDEN AGE MINE, LTD. 


(MENZIES’ FIND), WESTERN AUSTRALIA. 


Incorporated under the Companies Acts of 1862 t> 1893, 


CAPITAL £100,000, Divided 


into 100,000 Shares of £1 each. 


_ The Vendors agree to take 33.009 fully paid-up Shares as part payment of their purchase money, and the balance of £67,030 Shares are now offered for sub- 
a scription, and payable 2s 64 per Share on Application, 2s 6d on Allotment, 5s one month after Al‘otment, and the balanee in calls of notexceeding 5s per 
Share, to be made at thediscretion cf the Directors at intervals of notless than one month. £25.000 will be reservei for working capital. The entire 
cash ne required by the Company, including £25,000 working capital, having been guaranteed, the Directors will proceed to Allotment on Tuesday, 


i 
September 17, 


DIRECTOR 


Ss. 
SINCLAIR MACLEAY, Esq.,1 Norfolk street, Park lane, W., Chairman. 


GEORGE GRIFFITHS, Esq. J.P., 24 Fitzjohn’s avenue, Hampstead, N.W, 


\*HUGH ASTLEY, Esq., 59 Cad 


t 
| 
} 
} 


is 


n place, 8.W. 
*0, E, F. MILMAN MAINWARING, ine, 30 Grosvenor place, 8S. W. 
* vill joi: he toard after Allotment. 
MANAGING DIRECTORS IN AUSTRALIA. 
JAMES SHAW, tisy., Mayor of Cuoig rdie. 


SOLICITORS. 
Messrs Renshaw, Kekewich, and Smith, 2 suffolk lane, London, E.C. 


BROKERS. 
Messrs Levi Cohen and Co., 15 Angel court. E.C., and Stock Exchange. 
Messrs Buckler, Norman, and Gower, 1 Angel court, E.C., and Stock Exchange, 
Messrs Paterson, Newlands, and Co., 28 Renfisid street, Glasgow, and Stock 





Exchange. 
HON; MaURICE HUME BLAUK, ex-Minister for Lind3, and late Special . AUDITORS. 
Agent to the Queensland —— ae — _aage Messrs Ford, Rhodes, and Ford, Chartered Accountants, 23 College hill 
ee Commeroia Bank of Scotland (Limited). 6 Lombard street, London, F.0. caiaiiai ae os E. - ss 
e. ice, Edinburgh, Glaszow#, and other Brancies Scotlan ° . ‘AND. FFI ie 
The Union Bank of Australia (Limited), Western Australia. George A. 5. Wr ARe Esq., 69 and 60 Goes, E.G, 
PROGPECTUSG, , 


| Lhig Company has been formed for the purpose of aoyuiring and working the 


Gold Mining Lease knowa as The Golden Age, having an area of about 16 acres. 
The registered numb-r of the block is 1,426. : 

The Mine is:situaced at Me nzies’ Find,'a distance of 115 miles from Coolgardie, 
and 35 miles eee west of north from the Ninety-Mile Goldfield. 
| tis now generally admitted that Menzies’ Find is dne of the richest, and is 
i Drove ths mst permanent Gold Field in Western Australia. Mr J. D. 
Robertson in a letter duted 22nd January last, writes that’ “the line of reef is 
‘now nine miles, there being splendid gold in every claim where sinking 
has b: en done ; in fact, a few of the mines are quite pheno menal, and every line 
of reef carries payable gold. The formation of the country consists of decom- 
epee — clay ; consequently sinkiog ia easy, and the reefs can be worked 

cos 

“The Prospector’s claim— the Lady Shenton—hav2 sunk 16)ft. on the lode. 
‘The reef is Over four feet thick, well defined, and very rich. ‘This property is 
' two blocks in a northerly direction from the Golden Age, the lodes being 
‘traceable direct from the Prospector’s claim into the Golden Age ground ” 

Ata recent meeting of the Gold Estates of Austraiia, Limited, the following 
| Were stated to be the assays from the adjoining ae — 

‘The.Lady Shenton No. 1.—3ample taken from dump at shift. 1S0z. 18dwt. 
er, Sample from shaft, 18 feet deep at South ead of property, 3502. 18dwt. 


lowing cable was received from,Mer-J, Shaw on 25th Febraary :— 
supply fresh water close to the Mine at a depth of 130 feet.” 
cable is regarded as most important and satisfactory. 
‘ Timber for ordinary mining purposes is abundant oa the field, and first-class 
‘timber is pr curable withia easy distanc2. 
inery can be brought to the field by the newly surveyed route just opened 
| UP trom Sothern Cross, the present terminus of the railway, @ distance of about 
1% miles ; water being procurable at various etayea on the road. 

t James Snaw, who was twice Mayor of Adelaide, and is now Mayor of Cool- 
ho ng Direstor. Hoa. Maurice Hume Black, 
= is now in Western Austratia, and in the poasession of the property, will assist 

Shaw in the local management of the Mine, 
statements in this Prospectus, excep’ where other authorities are quoted, 
cn on the accompanying reports of the following mining experts :—‘r 
Jt Fearby, M.E., Mr Joseph Morgan, M.A.1.M.E., and Mr James D. Robertson. 
val Directors, in order to still farther satisfy themselves of the undoubted 
— of this property, cabled for an independent opinion, and on 3rd April 
- ved the following c.bie report by Mr 4. R, Wilsoa, late General Manager of 

7 ‘binson Crusoe Group, Menzies’ Find :— 
ves ee the prospects’ most favourable throughout the Mine, First-class 
ture, quite safe. Expect the result will be, at an early date, a most excellent 

MrG nm confirm first experts’ rep orts.” 

whieh a, Fearby says :—* In the Gulden Age there are four lines of reef, all of 
= areshowing good gold, Tae reefs run lengtnways through the block, and 
a re Well defined and in sote aed slate. To ths East of vou in the 
oom ing blocks there is another reet opened. I took asample frm this, and it 
one of 180z. 12dwt. perton. To the West of you there are four leaders, 
what yo rE S0'4, 20 that your block ig surrounded with good prospects beside 
roperly dee open, and Tam sare that there will be others found on it when 
Pape y developed, (See cable from Mr James Shaw, February 21st, 1895.) I 
bes _ atthe * White Feather,’ ‘ Broad Arrow,’ the °90 Mile,’ and Coolgardie, 
eeu reen no part that hus the same outlook bef re it as this find—tnere is 

Gane” yet openci; {never saw a place more like ‘Onarters Towers’ 
Australia hore? 12 fact, Tecan tell you that it will be the leading part of West 
Water fo fore long; the gold is there, and there will be a better supply of 

Mr J r D. nabs stone than on any part of the field.” 
wining cen: Robertson says:—“I have spent twelve months inspecting every 
ean Centre within » radius of 200 miles of Orolgardie, but have seen nothing 
ain ea ee Lin» of Reef. The gold is through the stone, and every 
« y me was on piyable gold. ; 
be — * Position of Mining Lease eee eee as the Golden Age, isall that can 
tich » being surrounded with mines which have been proved to contain 


“ 
‘wt oUt reefs extend through the 
“ round, allof which contain payable gold. 

a Reef is opened’ witnin 15 feet of the Golden Age ’ to a depth of 
oe Feaidefined lode being exp sséed, nearly 2 feet thick. ples taken 
. This © gave a result of over 27 ozs. to the ton by ordinary battery treat- 
“No. one ox through the erty a distance of 16 chains. 
the Golds, 2°! 8 Opened to a depth of over 20 fert on the northern boundary of 
it has been eee rood “ ne the length of the ground, carrying, wherever 

“ , yable gold. 

No, $ Reet is situated on the western side of the ground, and has been well 
fon aie = ‘st follows:—An uuderlay shaft has beea sunk to a depth of thirty 
Out as it iss tons of stone being at grass. The lode is well defined, and widens 

bhatt, The upon, and s solid body of stone 8ft. 3.n.is exposed in bottem of 

even ainee 7 6 to7 tous of first-class stone at grass, which will go over thirty- 
t¥enty ounces to ou The average of stone at ge.3 would not be less than 


fi 


“The various tests made of the ore were conducted with the ‘greatest 
care, The stone isa easily crushed, being heavily charged with iron, and 
cumnning roush and fine gold, which is of excellent quality and can be easily 
saved. 

‘‘No. 4 Reef run3 parallel with No. 8, and is situated near the eastern 
side = — claim; it has been opened ‘near the northern bound.ry, and is 
very , petal OS Waa 4 be i? - : 

‘*The Menzies’ line of reef is a eat to anything I ree ae 
Australia or els: where.’ The coantry id soft; the line Of reef extends for miles, 
there is nothin: to prevent the Jedes from continuing toadepth, Water is 
abundant, and suitable for machinery and orushing purposes, The Gold-n Age 
Mine is one that will stand any ‘inspection, being a first‘cla:s property, équal to 
anything on Menzies’ line of reef. 

“ Capital, good eee and proper management are al that is required to 
make thie property one of the best dividend-payiag mines in Western Australia,” 

Me Joseph Morgan says :—“ I have inspected a large number of properties on 
the Coolgardie Goldfields, and am sei with the opinion that Mineral Lease 
1,426 should rankia richness among ths first half-dozen on the whole field. 

“ All mining men of standing WhO have vis ted Munazies’ Line, have, without 
exception, pronouncad it to be the best defi .ed lode in the district. 

“* add to this, there is in the environment of th» mine abundance of mining and 
milling tember, while the general Consensus of opinion is that, when the proper- 
i 7 the m4 ityare developed, abundance of fresh water for miain 4s purposes | 

e ta & 

The following important cables hive been received from Mr Shaw :—F ebruary 
2i, 1805 :“* Have discovered two new lodes, averaging nine ounces to the ton ; 
main lode looking well.” February 26, 1895- ** Guod supply fre«h water close to 
the mine at a depth of 130 feet.” Maroh 16,1895: ‘** New, ie opening up well as 
we go deeper. ilson’s have stru’k rich ore on the Northern Boundary of 
Golde Age lease.” Murch 28, 1895: ‘' Developments opening up splendidly.” 
® A plan, showing position of the Company’s property, accompanies the 

rospectus. 

The price agreed to be ne for the property is €75,000. payable as to £20,000 in 
cash, £33,000 in fully-paid Shares of the Oompany, and tne balance in Cash or 
Shares at the option of the Directors. The purchase takes effect as from the 
31st day of May, 1895, 

The Vendors have agreed to pay ail expenses for forming and establishing the 
Company up to allotment, other than the lega’ expenses of, and incideatat to, the 
registration of the Compsny and the conveyance of the property. 

he following Agreement has been entered into, viz, :—An Agreement, dated 
the 6th September, 1895, made between Joshua Lewis Lewis of one part, and 
George Arthur Stuart Warrand, as Trustee for the Company, of the "6, 
being a contract for the sale and purchase of the propeity on the terms e- 
mentioned, and such Agreementand thé Memorandum and articies of Association 
may be seen at the office of the pompeny's Sokcitors. es 

Agreements have been entered into with third parties as to the promotion of 
the Company and the subscription of its Capital to none of watch the Company 
is a party, and applicants for Shares will be deemed to have gotice of the con- 
tents of these, and will bs required to waive their right, if any, to particulars 
thereof, whether under Section 33 of the nies Act, 1867, or otherwise, and 
subscriptions are received upon that condition only. 

Appl ons for Shares should be made on the form accompanying the Pro- 
spectu; and forwarded t» the Company's Bankers, Brokers, or to the Seoretary,: 

“ther with ths amount payable upon appiication. : 
here no allotment is made, ths sum so depodted will be réturned in fi 
and if the number of Shares allotted be less thao that applied for. the surplus will 
be cre.ited in reduction of the paymens on allotment, and any balance wiil be 

returned, er re 

Prospectuses and Forms of Application may be obtained from the Bankers, 
Brokers, and at the Offic:s of the nye , 

London, 12th September, 1895, . | 


——— 
THIS FORM OF APPLICATION MAY BE USED. 


THE MENZIES GOLDEN AGE MINE, Limited. 
To the Directors of THE MENZILE3 GOLDEN AGE , lo 
Gentlemen,— Having paid to feet rant the Commereis Bak of Scotland, 
Limited, to the —_—_ wy —y Goidsn Age Limited, the sum of 
B .ceervevey B93 to per Share on..... 
Company, I request you to allot me that numer of Shares, and I agree to accept 
and pay for the same, or any smaller namber thst may be allowed to me, subject 
toths Memorandum aud Articles of Avs ciatioa, and uyoo the terms of the 
Prospectus of the Company, and I authorise you to place my nam+on the Register 
of Members in respect of tne Snares allotted to me, and I waive any fuiler com- 
ace with Sec. 33 of the Companies Act, 1367, tasn that which a7 be afforded 
By ene said Prospectus, and I desire th: allotment to be made on that footing. 





Name in fall OOOO OT EEE ERR ECE EEE OFOe See tE CR RO OR HHS cee eee 

Address in “ 

Ordinary Sigmacure too 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 


upon favourable terms, Collections made and re- | 


mitted for promptly. 


Careful attention given to the Purchase and Sale of | 
American 


securities. Cable transfers made. | 


Lowpon Bangsrs—The City Bank (Limited). 


THE COLONIAL BANK OF 
NEW ZEALAND. | 


Incorporated by Act of the General Assembly, 1874. | 
Subscribed Capital, £1,000,000 ; Paia-up £406,000 | 
e Fund 65,000 | 


Reserved Liability of Shareholders .... ....... 
Head Office—Dunedin. 


Loxpon Boarp or DIRECTORS: | 
Rt. Hon. L.H.Courtney,M.P. Geo.Cowie, Mang.Dir. | 
Dratts and Letters of Credit issued. Demand | 
by smittances cabled. Bills on New Zealand and | 
Australia negotiated or collected Deposits reseived | 
for fixed periods. Circular Notes issued, and every 
descriptiun of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 
No. 92 Cannon street, London, E.O. | 


THE ANCLO~- CALIFORNIAN BANK 
(LIMITED). | 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000. 
Head Office, 18 Austin Friare, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 


The Bank transacts general ne ay grape ty sells 
Drafis on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Oredit. 


J. SIMON, Managing Director. 





STANDARD BANK OF SOUTH 
AFRICA (LIMITED). | 


(Bankers to the a of the Oape of Good | 
ope. 

Hrap Orv7icn. | 

10 Olement’s lane, Lombard street, London, E.0, | 

Subscribed Capital .......0....s0.00002. &4,000,000 

Paid-up Capital 

Reserve Fund £700, | 
This Bank grants Drafte on the principal towns in 

the Cape Colony, Natal, and the South African 

Republic, and transacts every description of Banking | 

Business connected with the South African Colonies | 

and States. Telegraphic remittances made. 


ts received for fixed periods on terms which | 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000. 
Reserve Liability of Proprietors, $10,000,000. j 
Court or Directors -— Heap Orricz in Hone | 
one. 
E. E. D ona f ies T. 
~. E. Duncanson, - (of Mesars. T. A. Gibb and Co. 
Wm. Anastasius Jones, Esq. (Director cf the Lae 
and County Banking Company, Limited), 
F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) 
Deposits received for twelve months at 34 per cent. 
Intsrest payable ae om at 30th June and 8ist 





r. 

EWEN CAMERON, \ Managers i 

GRO. H. BURNETT, Seb tinea I Landon. ° 
. HH. ub- & A . 

81 Lombard street, E.v., London. t ro aan 


PHE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 
OAPITAL 0. coves: cerccescescvcercorees £000,000. 
Hgap Orrice—Nicholas lane, Lombard street, London. 
BANKING AND Excuanor Business of every descrip- 
tion conducted with Iadia and the East. 
Deposits are received for fixed periods, namely, one, 
“wo, or three years and interest allowed thereon at 


3 per cent. per annum, able half-yearly on 1st 
January and ist July. ee roe 


Corrent Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Carrrax, £1,000,000. SunscriseD, £500,000. 


| 
| 


| Capital, 25,000,000. P 


Accounts of Banks, Bankers, and Firms received | 


j Acts, 1 
| Authorised Capital ..... 


THE ECONOMIST. 


=== 


(September 14, 1895. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFFICE—Eprmsvureu. 


aid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE —37 Nicholas lane, Lombard Street. E.C, 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are receiv 


DIVIDENDS, ANNUITIES, &c., received for 
transacted. 


BANK OF NEW SOUTH WALES: 


Established in 1817. 

LONDON OFFics—64 Old Broad streeb. 
Authorised Capital .............:.ssceeessees oveee £3,000, 
Paid Up Capital (as on 83ist March, 1895) 1,837 ,300 
Reserve Fund (as on 31st March, 189f) ... 1,158,072 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEOKGE, Manager. 


[MPERIAL BANK OF CANADA. 


Hgap Orrick--ToRONTO. 

Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised .............000 sees $2,000,000 
Capital Paid-up ..........0.s0:scereseeen 1,954,625 
TIED: ctovscnnennnenseusicousennenel Secocereces ee 1,152,252 

MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LomBarp Steger, E.O. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 





the Bank in Toronto, or through its London Agents. 
| 


D. R. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Heap Orrice—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up.............00sesercsr0 600,000 


Reserve Fund ...... cai cieentancae 850,000 


Brancuss in BRAZIL, Rio de Janeiro, Santos, Sao 
Paulo, Para, and Bahia 


Braxcuss in the RIVER PLATE, Buenos Aires, 
Rosario, and Montevideo. 


CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received at Interest for fixed periods, the 
terms of which may be ascertained on application. 
HENRY K. GREGORY, Pro Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the a Companies’ 


Capital paid up ...........£1,472,004 15 4 
Preference Shares paid up 305,780 0 0 
Capital called up............ 277,996 4 8 
Reserve Liability of 
Shareholders ............. 750,000 0 0 
——-——_ £2, £65,780 
Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 
Manager, ris oom. coment, W. B. Brock. 
e oO 
Bankers The London Jofat Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 
ted and sent for collection. Drafts issued on 


all the Bank's branches in Australia, and telegraphi 
transfers made. im . 


AFRICAN BANKING CORPORATION 
(LIMITED ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed de 


Chief Manager, 
on to 46 Threadneedle street, London, E.0. 


usiness hours 10 to 4, Saturdays 10 to 1. 


r['HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Gaplialsesseeernnese sesseeses 21,600,000 


under the Ohaxter 


ed. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free of 


| INVESTMENTS and SALES of all descriptions of Securities effected. 


ers. 
At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 


the minimum monthly balances, 
below £100. . ae, onan Oe 


STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANACK, with full 
post free. FRANCIS RAVENSCROFT. Managers” 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C. 
Subscribed Capital ..........0:00 sesso. £2,127,410 
Paid U; 


P 1,295,442 108 
Uncalled, including Reserve [ iability 731,967 108 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic Transfers, and transacta 
every description of banking business with Australia, 

London Bankers, Lioyds Bank (‘.imited). 


W. N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australien 
Colonies can be obtained at the Head heey 
chief 


through the Agents of the Bank, in the 
vincial towns throughout the United Kingdom, 
Remittances made by Telegraphic 
Transfer. 
Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian 


BANK OF NEW ZEALAND 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office--1 Queen Victoria street, London, E.C. 
Capital Paid up, Ordinary —............ £900 
- Preference Guaranteed 
by the New Ze.land Government, 2,000,000 
and repayable on the 19th July,1904 
Reserve Fund (Invested in Consol)... _ 45,000 
Reserve Liability..........000ss00 sacuonsith 1,500,000 


Total Capital and Reserve... £4,445,00 


ae. Beak guente Drafts on alt a ene and 
encies, and transacts every description 0 Bank 
Business connected with New Zealand, Australia, 
Fiji, on the most favourable terms. 


The London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 


C G. TEGETMBIER, Manage. 


[HE BANK OF ADELAIDE 
(Established 1565) 

Capital, £500,000; Paid-up, £400,000. 
Reserve Fund. ...cccc:scscssssesseseeseseee £149,000 
Reserve Liability of Shareholders ... 600,000 

Loxpow Orrick -11 LEADENHALL STREET, E-C. 


Directors IN LONDON. 
William Lund, Esq. Abraham Scott, Beq- 
i P ercy old, o 
Drafts and credits issued. Remittances cabled. 
Bills purchased or collected. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1, 
demand and Letters of 
London Branch. 


London Office 18 Birohin lane, 
NATAHNIEL CORK, Manager 








